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‘ CHARTERED 1822 s ehieks Harris, F ORBES & Co 
HE FARMERS’ LOAN & TR Pine Street, Corner Willi 
saaeiar HARVEY Fisk & SONS; ‘Newyork 


Memb N y sy 77, Cornhill, London, E. C. 8 
16, 18, 20 and 22 William Street Members New York Stock Exchange HARRIS, FORBES &@ CO., inc. 
475 Fifth Avenue, at 41st Street Boston 
901 Madison Avenue, at 72nd Street i 8 HARRIS TRUST & SAVINGS BANK 
NEW YORK Investment Securities Chicago 


Act as fiscal agents for munici- 
pe and corporations and 


l in G 
MANAGEMENT OF ESTATES 120 Broadway New York pal, sulbeondl seat antes Gee 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE 


LETTERS OF CREDIT WHITE, WELD & CO. 


COMMERCIAL LETTERS 


ACCEPTANCES ‘ Underwrite and distribute 
Vion, Y 1 investment issues. Act as 
fiscal agents for domestic 


LONDON PARIS and foreign corporations. 


Member Federal Reserve System Pp VA shal &@, = BOSTON NEW YORK CHICAGO 


and New Yerk Clearing House eniaii eee 
Established 1874. Foreign Government Securilies 


John L. Williams & Sons Reilsoad, Peblic | 
BANKERS Sndustoial Financing EDWARDB.SMITH&CO. 


RICHMOND, VA. 











Investment Securities 











GARFIELD PHILADELPHIA 
NATIONAL BANK ; NEW YORK BOSTON 


23rd STREET, where j 
Ro lac dunadns | The New York 


Caplal, - Surplus, - $1 
yi pray gl maar’ rae | Trust Company The Chase National Bank 


of the City of New Yerk 
U . Ss. 67 BROADWAY 


GOVERNMENT Capital, Surplus & Capital . _. $40,000,000.00 
OBLIGATIONS Undivided Profits Surpins and Profits. . 0570618000 
Wholesalers to Banks and Brokers ALBERT H., WIGGIN 


$30 000 000 Chairman of the Board 


CF CHiLps & Co DIRECTORS 


2 Henry W. Cannon Arthur G. Hoffman 
The Oldest House in America — Albert H. Wiggin F. Edson White 
Specializing Exclusively in & John J. Mitchell 








Alfred P. Slean, Jr 
Guy E. Tripp Elisha Waiker 
New York-Chicago -Pittsburah - Cleveland 100 Broadway James N. Hill Malcolm G. Chace 
anaes tone deie- hese Cashak. thech Seumth. Gate 
A - Denver -Seattle - Minneapolis raries M. Schwab .C 
Sector - Cincinnati - Detroit-San Francisco h & Fifth A Samuel H. Miller Amos L. Beaty 
57t St. ut ve. Edward R. Tinker William H. Woedin 
Edward T. Nichols Gates W. McGarrah 
R . Newcomb Carlton John McHugh 
“CHARTER NO. 1” 40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 
Eugene V.R.Thayer Henry O. Havemeyer 





Carl J. Schmidlapp William A. Jamison 


FIRST NATIONAL BANK Sail Gerbard M.Dabl _L.. F. Loree 


Reeve Schley Theodore Pratt 


and H. Wendell Endicott Robert C. Pruyn 
PHILADELPHIA Member Federal Reserve System Jeremiah Millbank Samuel F. Pryor 


N. Y. Clearin Z House Association Henry Ollesheimer Ferdinand W . Roebijne.J 
LIVINGSTON E. JONES, President ForsBIGN AND TRUST DEPARTMENT —- 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester “treet 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Oable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & 


Boston 
SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





ews se eww 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
~available im all parts of the werld. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Oommercial Gredits. Foreign Exchange 
@able Transfers. 


MUNROE & CO., 


® PARIS PAU 


Investment Houses and Bratwers of Foreign Exchange 


Maitland, Coppell & Co. 


PLL LL AA AA 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 


issuegLeans. 


Letters of Credit 
Messrs, Mallet Freres & Cie., Paris 


and 
Prineipal Places in Mexico 


Act as agents of Corporations and negotiate and 


Bille of Exchange, Telegraphic Transfers, 


on 
National Provincial Bank, Limited, London 


TRAVELERS’ LETTERS OF CREDIT 


== 


ss 


KIDBER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 


United States Treasury 


| Certificates of Indebtedness & Notes 








Jj. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





EQUIPMENT TRUST 
SECURITIES 





~REEMAN & COMPANY 


| 34 PINE STREET NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


186 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGS 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

Londen Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





GRAHAM. Parsons & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreiga mi! Colonial Corp., Ltd. 


Lazard Brethers & Co., Ltd., Londen 
11 Old Broad Street 


Lazard Brothers & Ce. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


| 


Foreign Exchange 
Securtites Bought and Sold on Commission 
Letters of Credit 





| 


Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 











Lamborn, Hutchings & Ce. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 


Wheat—Corn—Provisions 


Sugar, 


N. ¥. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. OOFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 


MEMBERS} CHICAGO BOARD OF TRADE 





WLNNIPEG GRAIN EXCHANGE 
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: Goldman, Sachs & Co. M ILLETT, Roe & Co. 


Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires te all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





NEW YORK 
BOSTON 


PHILADELPHIA 
SEATTLE 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 


120 BROADWAY 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 














RAILWAY 
EQUIPMENT BONDS 


: 


| 
EVANS, STILLMAN & CO. 


Members New York Stock Exchange | 
NEW YORK 








A. G. Becker & Co. 


Bonds 


Commercial Paper 
Chicago New York 


St. Louis 
Seattle 


San Franeisco 
Portland 

















60 BROADWAY 











~ 





Michell Hutchins & Co- 





GREEN, ELLIS & ANDERSON | 


INVESTMENTS | 


100 Broadway, New York | 
Telephone Kector 1969 | 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bhig. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 











PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 








Investment 
Securities 


160 Broadway 
NEW YORK 


208 So.’ La Salle St. 
CHICAGO 








——— 





— 


— 


ay 








Underwriters Yistributers | 


Howe, Snow & Bertles 


Incorporated 
| 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 











ROBINSON & Co. 


Members New York Stock Exchange 


26 Bxcuanee Prace 
1 Parx PLAce 
476 Pieri) Avenue 








INVESTMENT SECURITIES | 

















H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











FlARPER & TURNER: 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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WE = hag a Por We. extend the 
garding faci ities an faci-ities of our CHASE & COMPANY 


G: —_] Ss —— organization to those 
ee ee ee desiring information or 


Founded in 1852 reports on companies 


with which we are BONDS 


Properties in 11 Eastern identified. 


States serving 325,000 con- 
sumers in well-established 19 CONGRESS ST.., BOSTON 


— hd a with 
a ELECTRIC BOND AND cuales. 
Associated Gas and SHARE COMPANY | Stock Exchanges 


Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 
Paid up Capital and Surplus $80 ,000 ,000 


$30,000,000 
61 Broadway Maw Yerk 71 Broadway New York 





























Guaranteed Railroad and INCORPORATED 


Tel 
clegraph se" | MUNICIPAL AND RAILROAD | 


High Grade Industrial and | 
Public Utility Preferred Stocks BONDS | : 
|| 100 Broadway 1600 Walnut St. 


AM Kale | For Conservative Investment Seer Wants Philadelphia 
| Washington, D. C. 


Established 1865 { | i 
5 Nassau St., N. Y. Tel. 2780 Rector R L D & Co Pittsburgh, Pa. 
Members of N. Y. Stock Exchange e e ay e 
35 Congress St., Boston 


INVESTMENTS 




















Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 





scones eee es Tacnes } 
cha p~¥ B. W. Strassburger 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, SOUTHERN INVESTMENT SECURITIES 
Milwaukee, Denver and 
Los Angeles PARKINSON & BURR Montgomery, J Ala. 
New York Offices 
Members of the New York and 


Main Office-120 Broadway Boston Stock Exchanges 
Uptown Office—11 East 43rd St. 








53 State Street BOSTON 














INVESTMENT BONDS (GHANDLER & (SOMPANY 


UNCORPORATED 





Iowa Municipals 
THE 


DES MOINES NATIONAL COMPANY) {| GODDARD & Co. Public Utility 


DES MOINES NATIONAL BANK BLDG. INCORPORATED and 


DES MOINES, IOWA UNION TRUST BUILDING Industrial Securities 
PITTSBURGH 





44 WALL STREET 
New YorK 120 Broadway, New York 


LACEY SECURITIES CORPORATION e Franklin Bank Bldg., Philadelphia 


Originators and Distribu- Originators and 


tors of Lumber and Distributors of 
Pulp and Paper Securities INVESTMENT SECURITIES 














281 SO. LA SALLE ST., CHICAGO Investment De RIippER, Mason & MINTON 
Secu rities TELEPHONE: HANOVER 06g 


24 BROAD STREET New YORK 


Roosevelt & Son, || —|_& 


Founded 1797 


















































INCORPORATED 


Seasoned | COFFIN, FORMAN & Co. || WELLINGTON & CO. 


Investm 
_— Members New York Stock Exchange 


Members Pittsburgh Stoek Exchange 
‘ 39 South La Salle St. 120 Broadway | 
30 Pine Street CHICAGO NEW YORK 31 Pine Street New York 

New York '| Union Trust Bldg. Pittsburgh 
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PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 

7 

Securities 
of the Pittsburgh District 

gv 

PENNSYLVANIA 
MUNICIPAL BONDS 























—— 





LD 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


i — OQ» 








—_ 




















INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 


147 W - CONGRESS 8 


DETROIT ‘a 














CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 


Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or earrled on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Seeurities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 66 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 








Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 


JOHN HERTZ, Chairman of the Board of 
‘ Yellow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 


ALBERT D. LASKER, Chairman Aa the 
Board of Lord & Thomas & Logan 


STUYVESANT PEABODY, Seethees of 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


we ye L. STERN, President of Balaban 
& Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a genera] securi- 
ties business, originating and participat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 


























HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 











Underwriters 
Distributors 
High Grade Industrial 
and Public Utility 
Bonds—Stocks 











— 


120 Broadway, New Youk 














Stevenson, Perry, Stacy & Co. 


120 W. Adams St. 
CHICAGO 


Oerrespondsnts 
BROWN BROTHERS & CO. 


Philadelphia New York Boston 


























Benjamin Dansard & Co. 
Investment Bankers 
Underwriters 


812 Buhl Bidg. Detroit, Mich. 











MUNICIPAL BONDS 


Special Prices fo Dealers ond Banks 


She Hanchelt Bond Co. 


ted 191 
89 South La Selle St. 











' CHICAGO 


WE originate and distribute 
conservative investment 


bonds. 
Bond Department 


Minneapolis Trust Company 


Affiliated with the First Nattonai Bank 




















Government, 





EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


67 William St., New York 
Philadslphia 





Boston 


NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 
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Foreign 





Banque Nationale de Credit 


Capital (entirely 


| es frs. 250,000,000 
DT cc seneencmelll frs. 115,008,000 
es frs. 3,463,457,000 

Head Office 
PARIS 


641 Branches in France 


‘GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up fans bee ecanep eo vecaieaasinCaiciassaeieall $30,000,000 

Reserve Fund___--_- _---------- 223,000,000 

Reserve Liability of Proprietors. .. 36,000,000 
$82,000,000 


Aggregate Assets 80th Sept., 1925. $400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENOJES in_ the 
Australian States. New Zealand, Fiji, Papua (New 
Guinea). and London. The Bank transacts every 
Geseription of Australasian Banking Business 
Woo! and other Produce (redite arranged. 
Head Office, London Office, 
GEORGE STREET 498, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 





International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 





Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia 
Exchange Banking a Specialty 











Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)______________. £2,600,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 19256__...___________ £40,790,229 





Head Office - St. Andrew Square, Edinburgh 
Gen.Mgr.:Sir Alexander Kemp Wright,K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 


= 


AMERICAN MFG. CO. 
ROPE & TWINE 








MANILA, SISAL, JUTE 


Noble and West Streets, Srooklyn, N. Y. City 
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BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 71, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





£—35 
Capital Subscribed $93,955,600 
Capital Paid Up and Recarves. — $21,666,830 
Deposits, etc., at 30th June, 1926 $294,644.900 











330 Branches and Sub-Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office . s ¢ CAIRO 





FULLY PAID CAPITAL - £8,000,006 
RESERVE FUND - - - £3,660,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Govgopmont in ro Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzfbar 


Subscribed Capital______ __ 24,000,000 
Paid-up Capital le ae £2 a 
I one acm cesta £2,850,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita! (Hongkeng Our- 


renc rs 
Paid tp Capital (Hongkong ~ Our- 
rency Sates, A al: 
meserve Pund in Sterling i a tie alee 
Reserve Fund in Silver” (Hongkong 


RA ee scpertge H$27 ,000 000 
bility of Proprietors 
(Hongkong |) eae H$20,000.000 
©. DE C. HUGHES, Agent, 


86 WALL STREET, NEW YORK 


H$50,000.000 
H$20 000.000 
£4.500,000 





lonian Bank, Limited 
Founded 1839. 


The only Britieh Bank in Greece. Possesses 
25 Branches in Greece 


nople. Offers special terms and facilities for 
every —- of international ba ser vice 
between the United States, Great B: in and 


the Near East 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Lid. 


pone Office 6 Gracechurch St., London, E.C. 





d 384 oo © & Agencies in Australia 
ietined see ae £3.750, 

ag CT ; sistena £1 00. ‘9 8 

Reserve Fund. -........._.______£1,950.000 0 


Remittances made by Telegraphic T Transfer, 


Bills peopetiated st or Collection. 


e ro — a of every 
ecription AR. fog ae eal 
OM TANION, IN. Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
16 Gracechurch St., London, E.C.3 
Canteal Authorized___.........__. £3,000,000 


ve, Fund & Un Undivided Profita- WTNH 

Peden be ee 

wre tes, China and 
. Bank of Montreal. ef* Wall 





eit 
Hf i 


ew York 
all St. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 















FOREIGN BRANCHES 
New York London Constantinople jh 


And several affiliations 
throughout the worid 


Authorized Capital Lére 700,000,000 
Surplus ‘ -Lire 500,000 000 


New York Agency, 62-64 William St. 





PHONE - John 1000 











=z = 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital______________~ £5,500,000 
Paid Up Capital______ LE LEELA EOS hase +] 
Reeerve Fund.____._.....____..._. 1,860,00¢ 

De ts (Bist October, 1925). 34, 150, 006 


ead Office: 14 George Street Edinburgh 
Alex. Robb. Gen. Mar. fiagnes arvine, Secretar) 


Princes St. Office, 118 Princes St., Edinburst 





Lendon City Office, 62 Lomba 
Kingsway Branch, o imperial House, 


Glasgow Chief Office, 113 Buchanan Street 
808 Branches & Sub—( )ffices throughout Scotland 
and Executry bus business undertaken 


New York A Agent 
American Exchange-Pacific National Banb 


_ 








Knauth, Nachod & Kihne 


Leipzig, 
Germany 


Established 
1862 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securitie:. 


13 Rathausring, 
Leipzig, Germany 


Cable address 
Nachod, Leipzis 








COLUMBUS, OHIO 











COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 





Ask for Quotations 


FREDERICK V/.FREEMAN 


Member Cotumbus Stock & Bond Erchange 
16 East Broad St. COLUMBUS, OHIO 
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Canadian 











Wood, Gundy 


and Company - - 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal London, Eng. 























Canadian Securities 


With direct wires te our offices 
in Torento and Mentreal, we are 
able te offer a complete service 
to dealers and institutions in all 
Canadian Stecks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 























B. H. Porteous 
& Company 


Montreal Stock Exchange 


17 St. John Street MONTREAL 


Memb 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Iadustrial Bonds 


145 St. James St., Mentreal 
Hamilton, Toronto, London, Ont., Winnipes 











R. A. DALY & Co: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up 


Rest and Undivided 
30,843,229.09 


749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


$29,916,700.00 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfeundland. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
i i eo San Francisco—British- 


American Bank (owned and controlled by 
the Bank ef Montreal). 


In Mexiceo—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Celenial & Overseas), formerly The Colonial 
Bank (in which an interest is ewned by the 
Bank of Montreal). 





18 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
frust Company 
49 Broadway, New York 








PITTSBURGH 


errr 


A. E. MASTEN & CO. 


Established 1891 


(New York Stock Exchange 
Members) Boston Stock Exchange 

Pittsburgh Stock Exchange 

Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








SPARTANBURG, S&S. C. 


LLDLLDLD LLL OS ODI 


A. M. LAW & CO., Inc.- 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 


PRLDPD LD DLP LD LD DPD A PAPAS SASS 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


Nerth Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 


PALI 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOB, TORONTO 
PAID UP CAPITAL 


President. Sir John Aird 
General Manager, 8. H. 


Assistant General Managers: 
R.A. Rumsey O. W. oe ee F. M. Gibses 


New JosTePH 


JOHN 
SNOW RS,’ 


N. J. oy HODGSON, Assistant Agent 


Buy and Sell Sterling and Continentai 
nge and Cable Transfers. Coilee. 
tions made at all points. 


16 Hib oe Place 
[Agents 


Travelers’ Oheques and Letters ef Oredit 
Issued available in ali parte of the werld 
Banking and Exchange business ef every 
description transacted with Oanada. 
LONDON OFFICE—2 Lombard Street, B. C 
oaNThe Bam IN GREAT BRITAIN 


T ne Beak of tland, 


s Bank, Limited, 
National Provincia Bank, L Limited 
Barclays Bank, Limited 








CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
OCincinnat Steck Exchange New York C 
Detroit Steck Excha posrente 
Board of Trade Dayton, 
New York Cotten Exchange 
New York Ourb Market 








EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





LOUISVILLE, KY. 





APA LPLLPP LSS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St, LOUISVILLE, KY. 


J.J B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South Sth St., , LOUISVILLE, KY. 











AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Seuthern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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Pavonia Building Corporation Stock New Booklet | 








Second Avenue Railroad Receivers Certificates 
Richardson & Boynton Participating Pfd. Stock 
Sioux City Gas & Electric 7% Preferred Stock CONTINENTAL 

Di Giorgio Fruit Corporation Units OIL COMPANY 
Massachusetts Northeastern Street Ry. 5s, 1934 A comprehensive report 


Nevada Irrigation District 51s, 1964 on the properties and 
operations of this Com- 


* pany, together with a 
THEODORE L. BRONSON & Co. INC. map showing the scope 
120 Broadway, New York Telephone, Rector 7580 of its activities, is con- 


tained in our new 24- 
page Booklet. 























Copy upon request 








Private Phones 
Telephone Berde ell Brothers | Praccence CARL H.PFORZHEIMER & CO 
Rector Members New York Stock Exchange Ph pl Speeialists in Standard Oil Securities 
3740 Public Utility Securities pag wow 25 Broad Street 
100 Broadway, New York Prestdence Phone: Hanover 5484 























Des Moines Gas Co. 
Ist 5% due 1966 


Long Island Lighting Co. Underlying 


lst Ref. 5% due 1955 Railread 
New Orleans Public Service Inc. 


Inc. 6% due 1949 Bends 
414% due 1935 5 


Northern Indiana Gas & Electric Co. 
Ist Ref. 6% due 1952 


Rutland Railway, Light & Power Co. 
utland Railway; Light WOOD, STRUTHERS & CO 


Texas Electric Railway 5 ae 
Ist Ref. 5% due 1947 


Southwestern Power & Light Co. 
ist 5% due 1943 

Utah Light & Power Co. Phe 

Prior Lien 5% due 1930 Dominion Iron & St’l Co. 


Utica Gas & Sorters Co. cut. Kh 
en. ¢ ue 





























Nova Scotia St’l & C’l Co. 


ist 5s, 1959, Dellar Bends 
Flaride P e Licht 5 1064 ist 5s, 1969, Sterling Bonds 
: orida Power ight Ds, Perp. Deb. 6s, Dellar & Sterli 
Campbell Baking 614s, 1943 Havana Electric 5's, 1951 : a = 


Rochester Ry. 5s, 1930 Indiana Michigan Electric 5s, 1955 


L Island Water 5s, 1955 
Rolls Royce 7s, 1937 incie Peumae 160, 4851 Wm. C. Orton & Co. 
Shubert Theatre 7% ’34 Ex Warr Re Brunswick Power &s, 1937 ccna RD ret a 

















New York Ry. Prior Lien 6s, 1965 
New York State Ry. 64s, 1962 
Montreal Tramway 5s, 1941 
Puget Sound Pow. & Lt. 54s, 1949 Pacific 


Northwest Securities 
Ernst & Co. Thos. B. Greening & Co. 


JOSEPH EGBERT 120 Broadway = New York Maer here 


Telephone Rector 3672 SEATTLE, WASH. 
2 Rector St., N. Y. Tel. Whitehall 8460 





Casein Co. of America 












































aie ST. LOUIS 
ons Hardware, 
Investments 325 lee 


Seuthern Surety Co. of Des Meines, Ia. 
Unien El. L. & P. Pfd., All Issues 


McKINLEY & Morris ly 


St. Louis Coke & Iron, all issues 
Members New York Stock Exchange American Stove Company 


Wire us yeur order 


44 Wall Street New York MARK C. STEINBERG & CO. 


York Stock 
Telephone Beekman 1666 [ornre ae ae ee 
, omboe &. Leute Set ieee 


300 N. Broadway, St. Louis, Mo. 
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Consolidated 


Railroads 


of Cuba 


6% Cumul. Preferred Stock 
Common Stock (V. T. C.) 


Bought—Sold— Quoted 


FARR & CO. 


Mombers 
New York Stock Exchange 
N. Y¥. Coffee & Sugar Exchange, Inc 
96 Wall St., N. Y. Tel. John 6428 











Direct private 


National Comm. Title & Mtge. Guaranty Co. 
Guardian Trust of Newark 

Firemans Insurance Company 

American Insurance Co. 


Bond Department 


POST & FLAGG 


MEMBERS N. ¥. STOCK EXCHANGE 


SEBW YORE PITTSBURGH 








Newark Securities 








wire to Newark 








NEWARE MONTREA.+ 


Direct Private Wire System 














$250,000 
Detroit 
44s, 1945-56 


To Yield 4.15% 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N.C. 
Greenville, S. C. 











Childs Co. 


5s, 1930 
Consumers Elec. Lt. & Pr. 
5s, 1936 
Dallas Ry. & Term. 
6s, 1951 
Eastern Penna. Rys. 

5s, 1936 


Southern Indiana 
4s, 1951 


Rochester Gas & Elec. 
6% Pfd. 


Tucker, Anthony & Co 


Members New York Stock Exchange ¥ 
120 Broadway Rector 8301 


























American Gas & ElectricPfd. 
Associated Gas & Elec. 644% Pfd. 
Empire Power Corp. $6 Pfd. 

Erie Railways Com. & Pfd. 


> 
American Canadian Properties 
Columbia Phonograph 
Rolls Royce Com. & Pfd. 
Texon Oil & Land 
U. S. Rubber Reclaim. Com. & Pfd 


KIiELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 








Hudson & Manhattan 
Income 5s 


Georgia Ry. & Pr. 
5s, 1954 


Southeast Power & Light 
Deb 6s, 2025 


GREENE, COOKE & HARDY 


Members New York Stock Rrchange 
5@ Broad St., N. Y. Hanover 9501 





New York & Harlem Stock 
“St. Paul” Bonds and Ctfs. 
Mexican Govt. Bonds and Scrip 
Chi. & Alt. 3s, 314s, Bds. & Ctfs. 
Chicago Great Western 4s 
Pitts., Cin., Chi. & St. L. 314s, 4s 
Railroad Securities Co. 4s 
“New Haven” 314s, 4s & 6s 
Worcester & Conn. Eastern 4148 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. 


Phone Hanover 8521 





First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 17098 














MORTGAGE BOND 
COMPANY 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





WE SPECIALISE IR 
Bonds and Stocks 


of the 
Utica Gas & Electrie Ce 
d 
Consolidated Water Co. of Utia: 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric P 
Mountain States Power 


HOOD BROTH ERS 


92 Fourth Street 
PORTLAND, OREGON 











Consol. Railway of Cuba 
6% Pfd. 

Chapin Sachs 
7s, 1934 

Ohio Power 
414s, 1956 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 

















Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 








Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


$28-830-832 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 
CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. Cincinnati 
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Telephone 
Bowling Green 
6740 


F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


We Will Buy 





Uruguay 


5s, 1915 


Wurtenberg 


7s, 1926-1945 











i EE comtee 


Great Western Power 5s 
Great Western Power 6s 
Hydraulic Power 5s 
Idzho Power 5s 





Southern California Telephone 5s 
Yadk n River Power 5s 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


Mew York, Rewito: 439%; ?rdadelphia, “tttenhouse 2367 




















Adirondack Power & Light 


7% Preferred 





GUARDIAN 

















_ 
eS 











Mexican Govt. Ews fl 
und Railway Bonds etree * er Pearl sel 


H. CASSEL& CO. | anten Jursene 


Anton Jurgens 
Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 Reichsbank 
































GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


“Frisco” 5s and 6s 1931 Cleve. Lorain & Wh. 414s_ 1930 
| N. Y. Chic. & St. L. 4s__1937 Term.RR.Assn.of St.L.5s_1944 | 
| Manitoba S.W. Col. 5s__1934 Western Tel. & Tel. 5s_1932 1 
Long Island 4s and 5s_1931-49 Atlanta & Charlotte 414s 1944 
Baltimore & Ohio 5s____1948 Galv. Harrisb. & S. A. 5s_1931 














Private Water Co. 
Securities 


Our Trading Department 
specializes in all classes of 
Private Water Company Se- 
curities. 

Our records on this class of 
security are the most complete, 
we believe, of any house in the 
country. 

We solicit your inquiries to 
buy or sell. 


H.C. SPILLER & CO. 


INCORPORATED 
63 Wall St. 
New York City 


27 State St. 
Boston, 9, Mass. 




















li | 
Bull & Eldredge 


Members New York Stock Exchange 


80 Bread St.,.N.Y. Tel. Hanover 47606 











General Motors 


Acceptance Corp. 
5s, 1927-36 


























WE WANT OFFERINGS 


St. Louis Coke & Iron ist & 2d Pf. & om 
Southwestern Bell mes 73 6P 

St. Louis County Water 6 is’ 
Houston Oil Company ser {935 
Virginia Public Service 54s, 1945 


EDWARD D. JONES & CO. 


Members 8+. Leuis Stock Exch e 
300 N. Broadway ST. LOUIS, MO. 


Booth Fisheries 614s, 1936 
Community Pr. & Lt., all bonds 
Fifty Broadway 6s, 1945 

Illinois Pow. & Lt., all bonds 
Kentucky Utilities, all bonds 
Newport Company 7s, 1932 

Ohio Power 41s, 1956 

St. L., Springfield & Peor. 5s, ’39 














Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicage 








ic. c C-{atst. IL. Ref. 5s, 1963 


Int.-Gt.!Nor. Ist 6s, 1952 
Midvale Steel 5s, 1936 

Pub. Serv. Elec. Pr. 7% Pfd. 
West Penn Power 7% Pfd. 


INGALLS ¢ & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











United Artists Theatre Cireuit, Inc. 
7% Convertible Preferred Stock 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 











a el 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO 


63 State Street, Boston, Mass. 
‘slephone Cable Addree: 


Bain 3460 'Toekin"' 
Bank and Insurance 


Company Stocks 











POTTER & COMPANY | 


Members New York Stock Exchange 
Nassau Street New York) 
Phone meclon 6548 


Specialists 














RANK 5S. THOMAS, Mgr.Bank Stock Dept.’ | 








SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N.Y Tel John 3846 





Southern Indiana Ry. 4s, 1951 
i 
Pacific Gas & Electric 5s, 1955. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Kector 7361 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


iNCORPO TED 
29 Broadway, -w York 
7 











GLOVER & MAC REGOR 
4008 Commonwealth Bidg. PIi °+BURGH, Pa. 
U.S. Dairy Products‘ rp. 
Michigan Steel Corp. 61s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








Rio Grande West Coll. 4s, 1949 
Los Angeles & Pacific 4s, 1950 
lowa Central Ist 5s, 1938 

K. C. Memphis & Birm. 5s, ’34 
Ky. & Ind. Terminal 414s, ’61 
New Orl. Gt. North. 5s, 1955 
Cinc. Ind. & West. Ist 5s, 1965 
New Orleans Gt. North Stock 
Mercantile Properties Co. Stk. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 
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‘PAtlantic Ave. RR. 5s, ’31, & 5s, '34 
Brooklyn City & Newtown 6s, 1939 


Coney Island & Bklyn. 4s, 1948 


2 Wall Street, New York 








Bklyn. Queens Co. & Sub. 5s, 1941 Southern Blvd. RR. ist 5s, 1945 
Coney Island & Bklyn. RR. Stock 2d Ave. RR. 6% Rec. Ctfs. 1914-1 


Yonkers Railroad Co. 1st 5s, 1946 


W2 Carnesie Ewen. 


Dry Dk. E. B. & Batt, gen. 5s, ’3 
Nassau Elec. Ry. 5s, ’44, & 4s, ’5 


Union Ry. Co. of N. Y. 1st 5s, 194 








Phones Rector 3273-4-5-6 























Jessup & Moore Pap. Pf.&Com 
| Key System Securities 6s 
New Jersey Power & Lt. 5s 
Norwood & St. Lawr. RR. 5s 
Ozark Power & Water 5s 
Potomac Edison 6s, 1949 
Rutland Rwy. Lt. & Pow. 5s 
Superior Calif. Farm Lands 6s 
Vermont Hydro-Electric Pref. 


H. D.KANOX & CO. 


44 Broad &%., N. Y. 27 State St., Boston 
Private Wire Cennectien 























L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
| Brockway Motor Truck Corp. 


Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N. Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & “‘o. 
New York Albany Boston Chicago 
Providence Philadelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Hl. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


DEPARTMENT 


Cleveland, Ohio 


Wires to New York and all 


l mar 
New York orice" . Rector 1771 





Appalachian Electric 5s, 1956 
Carolina Power & Light 5s, 1986 
Florida Power & Light 5s, 1954 
Ohio Power 414s, 1956 

Ohio Power 5s, 1956 

Philadelphia Eheetric 514s, 1078 
Public Service N. J. 514s, 1956 
Southeastern Power & Light 6s, 2086 


Baltimore & Olato 5s, 1995-2000 
Balt. & Ohio Southwestern 5s, 
Central Paci#ic is, 1960 
Chieago Greats Westerm 4c, 1990 
Friseo Prior Lhem 40, 1050 

issourl Pacific 6s, 1949-55 
Rock Island Ref. 4s, 1934 


3050 


Bavarian 64s, 1945 
Berlin 6s, 1950 
French 7s, TMs & 8s 
Italy 7s, 19581 
Prussian 64s, 1951 
Serbian 8s, 1962 


_NEWBORG & CO. 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 








Southwest Bell Tel. 5s, 1954 
Loews 6s, 1941 

Westinghouse El. & M. 5s, 56 
Utah Lt. & Traction 5s, 1944 
Milwaukee El. Ry. & Lt. 5s, ’51 
Northern Pacific 3s, 2047 
Consolidated Cigar 6s, 1946 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 

















120 Broadway, N. ¥. Tel. Rector 9830 














Vicks., Sh. & Pac. 5s, 1940 & 1941 
Buffalo & Southwestern 6s 
Missouri Pacific 7s 

Florida Southern 4s 

Great Northern of Canada 4s 
Alabama & Vicksburg 5s 

| Southern Pacific 414s 

Minn. & St. Louis 4s, C-D 
Baltimore, Ches. & Atlantic 5s 
lowa Central 4s, C-D 





Northern Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 61s 
Consolidation Coal 414s 
Fairmont Coal 5s 

Portland Ry. 5s, 1930 & 1942 
Sixty Broadway Bldg. 7s 

Cuba Company 6s, 1955 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Wringer 7s 

Old Dominion SS. 5s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Street 
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Louisville Gas & Electric Co. 6s, 1937 Guaranteed 
Mississippi River Power Co. 7s, 1935 Stocks 
New Orleans Public Service, Inc., 6s, 1949 
Northern States Power Co. 6s, 1948 
Southwestern Power & Light Co. 5s, 1943 
Washington Coast Utilities Co. 6s, 1941 














Curtis Publishing 
McDoweE._, Giss & HERDLING Preferred and Common 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 


Private Telephone to Boston and Philadelphia + Adams & Peck 


Michigan Public Service ist 614s, ’43 20 Exchange — New York 
Western Public Service 1st 7% Pfd. Telepbone Bowling Green 5480 _ 
Blue Ridge Transportation 6s, 1928|| So’western Cities El. Pfd. & Com. 


STEIN BROS. & BOYCE Southwestern Lt. & Pr. (all issues) Specialists in 


Members Baltimore Stock Exchange vam Senge OG Co. stack DETROIT SECURITIES 
Established 1853 Meridian Petroleum 8s 
BALTIMORE, MD. ' 
New York Tel. Philadelphia Tel.|| St@ndard Textile Com. H. W. Noble & Company 


Hanover 9245 Rittenhouse 8970|| Consumers Gas & Coke 6s, 1936 Members New York Stock Eachange 
Toledo & Indiana Trac. 5s, 1931 Dtess nore Bide Stock a 
OFFERINGS WANTED International Water 5s, 1931 


Public Service Corp. of N. J. C. G. SPRING 

be ert aa & ar Beods RYAN & KENNEY || Forpb MOTOR OF CANADA 
: Unlisted & Inactive Securities PARKE-DAVIS 
OUTWATER & WELLS 14 Broadway, N.Y. Phene Hanever $176 UNIVERSAL COOLER 


Place JERSEY CITY, N. J We. C. RONEY & Co. 


506-10 Dime Bank Bldg., Detroit 
Offerings Wanted Cherry 6700 


fembers Detrott Stock Exchange 
# Western Public Service Co. 
7% First Preferred 
























































Va. Carolina Chem. Co. PACKERS SECURITIES 
Old Common—“‘B’’—Preferred SPECIALISTS 


Certificates A . P i. BA R R ETT & co. Information— Quotations 


Adembers Baltimore Stock Exchange Phone, Central 6556 
E. H. STERN & €0 


26 Broad St. T b S Lexingt " 
! | NEW YORK || Pests nate 6 Soa 
Members N. Y. Stock Exchange. Hanover9780 | ! ESTMENT BONDS 

















231 SOUTH LA SALLE ST CHICASO 


Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. 1st 5s, 1940 
Washington Ry. & Electric 4s, 1951 a all Be = 
CITY OF SEATTLE Morgantown & Kingwood Ist 5s, 1935 bonds of the eo aed 
Municipal St. Rys. 5s 


Due 1935 J.S. WILSON JR. & CO. American Electric Power Co. 


American Gas Co. 


Members Baltimore & New York Stoch Eschengoe| Nassau & Suffolk Lighting Co. 
DOWLING, SWAIN & SHEA Calvert Bullies Piasa gipipimeee. Md. | Scranton & Wilkes-Barre Trac. Corp. 
76 State St. 

















Boston 





Established 1865 


BIOREN & Co. 
WESTHEIMER 410 Chestnut St., Philadelphia 


and Cincinnati, Ohio 
Sullivan Mini BALTIMORE, MD. WE WILL BUY 
ang Members of the New York Stock Exchange 


























Indiana Service Corp. 3-6s, 2020 
mM Iowa Lt., Ht. & Pr. 5s & 7s, 1946 
artin Jud Jr. , Janney & Burrough 6s, 1936 
9°; . & Co Specialists in Kentucky Trac. & Term. 5s, 1961 
4865 Califognia Street 
SAN_FRANCISCO Chicago North Sh. & Milw. Port Henry Lt. & Pow. 5s, 1946 
Chicago Rapid Transit Syracuse Lighting (Undep.), com. 
ST. LOUIS Chicago Surface Lines 
SECURITIES All securities | LILLEY. Buizzarp D&S &@ 


Bought—Sold— Quoted 


|| -queese es 
Lorenzo E. Anderson & Co.|| EdwinL.Lobdell& Co, Inc. | |__—— 


111 St. THE ROOKERY, CHICAGO 
Lu ‘Cities Service Deb. 6s, 1966 
| United Lagat Fowee S¥e. ie 19765 
Utah Power ight 6s, 
Caldwell & Com PITTSBURGH SECURITIES |'Kansas Gas & Electric 6s, 2022 
pany B a ISSUES | Roanoke Water Works 5s, 19560 
@OUTHERN MUNICIPALS ought— Sold—Quoted 


Standard Gas & Electric 6s, 1936 
SEAT || Suet pmenmen’ | | BORER & ULLRICH 


Seshville Railway & Light Ce. Securities Keystone Bank Bids. PHILADELPHIA NAT. BANK BLDG. 


TTSBUR Cecurt 3096 PHILADELPHIA 
NASHVELLE TENN. 400 Union Strea, = = N. Y. Tel. Camal 7364 
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Central Ill. Light ist 5s, 1943 
Market St. El. Pass. Ry. ist 4s, 1955 
Indiana Pr. Corp. 1st Gen. 6s, 1941 
West Phila. Pass. Ry. ist 3's, 1956 
Fox Phila. Bldg. Ser. 64s 

Pitts. Shen. & L. E. 1st 5s, 1940 
Lehigh Valley Coal Co. ist 4s, 1933 
Pa. & N. Y. Canal & RR. 1st 44s,1939 


Biddle & Henry’ 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 























PUBLIC UTILITY BONDS 


Adirondack Elec. Pr. Corp. 5s, °62 Long Island Lighting 5s, 1936 

Broad River Power Co. 5s, 1954 Los Angeles Gas & El. Corp. 6s, ’42 
Columbia Ry. G .& El. Co. 5s, °36 Madison River Pow. Co. 5s, 1935 
Cont’! Gas & Elec. Corp. 6s & 6" s Sierra & San Fr. Pow. 2d 5s, 1949 
Indianap. Pow. & Lt. Corp. 6s,’36 West Virginia L., H. & P. 6s, 1955 


PYNCHON & CO. 


Members New York Stock Ezchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


gy ee ee ye 
Private Wires to Prineipal Markets of Untied States and Canada 











Consumers Power Co. 5s, 1936 
Massillon Elec. & Gas Co. 5s, 1956 
Omaha & Coun Cl. St. Ry. 5s, 1928 
Power Corp. of New York 6s, 1942 
Quincy Railway 5s, 1932 
San Diego Cons. Gas & Elec. 5s,’47 
Sandusky Gas & Electric 5s, 1945 
SAMUEL McCREERY & CO. 
Bdembers ay Fe and Philadelphia 
Srenhiin Bank eta. New York, ba deiphte 


to Ne 
ae Vetapnone 55 w timore 


Kaufmann Dept. Stores 
6s, 1935 
WITH WARRANTS 


J.6.GOLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


























Associated Gas & Electric Com. 
Tidewater Power 7s, 1937 

United Lt. & Ry. 6s, 1973 

Sierra & San Fran. Pr. 2d 5s, 1949 














Eastern Montana L. & P. 6s, 1982 
Great Northern Power 5s, 1935 
Iowa Railway & Light 5s, 1932 
Northern Electric Co. 6s, 1929 
Superior Water, L. & P. 4s, 1931 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Continental Gas & El. 614s, 1964 
Louisville Gas & Elec. 6s, 1937 
Aountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. 6s, 1940 
Shaffer Oil & Refining 6s, 1928 
Sierra & San Fr. Power 2d 5s, 1949 
Sierra & San Fr. Power 2d 66, 1949 


Locust 8310-11-12 
New York: Rector 9801 




















Cent. Iowa Pow. & Lt. 
Georgia Ry. & Elec. 5s, 1949 
Lehigh Power Sec. 6s, 2026 


6s, 1944 








Metro. Edison Co. 6% Pfd. 
Penn Ohio Edison Co. 6s, 1950 
Penn Cent. Lt. & Pr. 54s & 6s 
Phila. Sub. Gas & Elec., all issues 


PARSLY BROS. & Go. 


1421 Chostens St. Philadeiptia 
Members Stock Exchange 

M . -- ewndlay Phila.—Rittenhouse 0600 

New York-Hanover 5450 














Lehigh Valley Coal Co. 5s, 1933-1934 


Des Moines Electric Co. 5s, 1938 
Illinois Coal Corporation 7s, 1943 


Buffalo & Lack. Trac. Co. 5s, 1928 


Samuel K. Phillips & & Co. 


Members Phi 
Packard Bidg., Side. Philadelphia” 
Direct N. Y. Telephone, Hanover 4772 


Standard Gas & Electric 6s, 1961 
United Light & Railway 5s, 1982 


H.M. Byllesby & Co. 


Chicago 


New Yor 


k 
111 eg roi 231 So. La le St. 


Detroi Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private wires to 
Chicago and Bosten 























BERTRON, GRISCOM & CO. IN 


INVESTMENT SECURITIES 


48 Wall Street 


SEW YORE PHILADELPHIA 


Munson Bldg. 614s, 1939 
Pennsylvania Bldg. 6s, 1939 
Postum Bldg. 614s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Reeter 1797 











Mortgage Bend & Trust Co. 
54s, 1932 
Guaranteed by National Surety Co. 


BARROLL, CORKRAN & CO, 


Members Baltimore Stock Bachange 
Citizens Nat. Bank Bidg. Baltimore, Md. 
Phone Plaza 0040 

Private Telephones to New York and Phtiadelphte 








United Rys. of St. Louis 4s 
St. Louis Transit Co. 5s 


STI Co. 


509 OLIVE ST 














Lend Title Balld? ¢ 





Chic. & West. Indiana 4s, 1952 
Northern Pacific 3s, 2047 

Atl. & Char. Air Line 44s, 1944 
Missouri Pacific ref. 5s, 1965 


Ohio Power 4s, 1956 

Toledo Edison ist 5s, 1947 
Utah Pr. & Lt. deb. 6s, 2022 
Oklahoma Gas & Elec. 5s, 1950 


Fidelity-Philadelphia 
Trust Company 


Alabama & Vicksburg 5s, 1974 Indiana Michigan Elec. 5s, 1955 
Delaware & Hudson ref. 4s, 1943 Puget Sound Pr. & Lt. 54s, 1949 


Penna. RR. gen. 4%s, 1965 Pub. Serv. of N. J. 54s, 1956 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Direct private wires to Chicago and Hartford 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


Tel. Whitehall 4900 
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Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & 


Ke‘aDlished 1911 


o 


Hanover Square New York 


Tel. home Whitehall 2326 
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PACIFIC COA4ET 


ans 


Financial 





—_— 


PRILA BEL PH ia 





Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles San Diege 
Oakland Pasadena Hellywood 


€.W.ZlarksZo, 


BANKERS 


821 Chestnut St., Philadelphia 


Ratablished 1837 


Members New York and Philadelphis 
Stock Exchanges 











& Company 


11 WALL STREET, NEW_ YORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Bxeb 
Gan Preacisce Steck & Bend Exchange 
and ether leading Exehanges 


Private Wires to Branch Offices at 











] 
HENDERSON 
HELM & CO., Inc. 


Members 
Rubber 
of New York. 


Rubber Hrehange 
Clearing Houee. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 



































USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





DRAKE, RILEY & THOMAS 


Van Nuys Buiiding 
LOS ANGBLES 


Long Beach Santa Barbara 


Pasadena 





Quotations and Information 
on Pacifie Coast Securities 
Bstablished 1858 


SUTRO & CO. 
Members 
San Franeisco Stock and Bond Exchange 
fen Pronstose Oakland 
410 tgomery St, Oakland Bank Buildi 
Brtvate Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 
SAN FRANCESCO, CALIF, 
Stocks and Bonds 


information amd Quetatiens on all Pacific 
Coast Securities 
Members San Prancisco 8took & Bend Exchange 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 





We specialize in California ' 
Muni ‘val & Corperation § 
BONDS 


BoLes & WESTWOOD} 


Members Phila. Stock. Exchande 


INVESTMENT 
Ss —_— 


| Packard Bld@, Philadelphia jf 


PHONE’ RITTENHOUSE 2496 [hf 


PAUL & CO. 


297-212 PENNS VL VANIA BLDG. 
PHILADELPHIA 


Adember Phtiadeiphia Stock Bachange 
PENNA. TAX FREE BONDS 























Investment Bonds 
Pennsylvania Municipals 


R. M. SNYDER & CO. 


Members Phila. Stock Exchange 


' 1520 Locust St., Philadelphia 











WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 








alias 











Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
6@ Wall Street, New York 
20T Se. Fifteenth Street, Philadelphia 























INDIANAPOLIS 


eee 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 
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Westinghouse Electric 
& Manufacturing $3,000,000 


Company Agricultural Mortgage Bank 


(Banco Agricola Hipotecario) 
REPUBLIC OF COLOMBIA 


Guaranteed Twenty- Year 7% Sinking Fund Geld Bonds 


NOTICE OF REDEMPTION Due April 1, 1946 
TO THE HOLDERS OF Dillon, Read & Co. Interim Receipts for the above 


WESTINGHOUSE ELECTRIC & issue are now exchangeable for Temporary Eonds 
MANUFACTURING COMPANY : . 
SEVEN PER CENT. GOLD BONDS, with October 1, 1926 coupon attached at the office 


DUE MAY 1, 1931: of Central Union Trust Company of New York, 
NOTICE IS HEREBY GIVEN that, 80 Broadway, New York City. 


in accordance with the provisions of . 
the Bonds and of Article Three of the Dillon, Read & Co. 
Indenture hereinafter mentioned, the 
Westinghouse Electric & Manufacturing 
Company hereby elects to pay and re- 
deem on November 1, 1926, at the 
office ye Central Union Trust Com- 
ny of New York, 80 Broadway, 
te bag cog nL all of the $15,000,000 
even Per Cent. Id Bonds due May ? 
l, ees. of the Company issued under Loew SS) Incorporated 
an Indenture dated November 1, 1920, ° a 
between. the Compeay ead Central Fifteen-Year 6% Sinking Fund Gold Debentures 
Union Trust Company of New York, (With Stock Purchase Warrants) 


as Trustee. Due April 1, 1941 


Said Bonds will be paid and re- : : : 
deemed at 10434 % of the principal Dillon, Read & Co. Interim Receipts for the above 


amount, and accrued interest on the issue will be exchangeable for definitive debentures 
principal amount to November 1, (with stock purchase warrants) beginning Monday, 
1926. On November 1, 1926, inter- September 20, 1926 at the office of The National City 


est on all of said Bonds will cease and : 
ll intemet ebmmnnae satin chesseioer Bank of New York at its Transfer Department, 60 


will be null and void. Holders of such Wall Street, New York City. 
Bonds are required to present the same ° 

at the office of the Central Union Trust ; Dillon, Read & Co. 
Company of New York, 80 Broadway, 
New York City, N. Y., for such pay- - 
ment and redemption. Bonds must be 
accompanied by all interest coupons 
maturing on and after November 1, 


1926, and by proper Federal Income If You Are Interested 
Tax Ownership Certificates in connec- 


tion with the coupons maturing No- Chartered 1836 In Foreign Securities 
vember 1, 1926. Read 


Westinghouse Electric & , a 
— peal maton ah Company ‘ a =e ome ey Sy ee 


se s ” 
3y H. F. Bartz, Treasurer, Are American Loans Abroad Safe? 


Dated, New York, August 31, 1926. oy oe | «= JOHN FOSTER DULLES 


“Our Foreign Loan Policy’ 



































TO THE HOLDERS OF ue ent BR AC GEORGE O. MAY 
American Telephone & Telegraph Co. ce Pay ean i “Double Taxation” 
30-Year 5% Collateral Trust Gold py fa e 4 wa bed | In the October Issue of 

Bonds due December 1, 1946 a ar we 
The undersigned hereby gives notice that it 


has in ‘the Sinking Fund the sum ‘of $800,268 | FOREIGN AFFAIRS 


Offers marked , ‘“Tender of American Telephone AN AMERICAN QUARTERLY REVIEW 
Bonds’”’ will be received 


& Tterere Compong Gente’ oe 20 restives Institutions Destring 


On sale at bookstores or from the publishers 
ass., until noon of September 20, 1926, at 


which time they will be opened. The right is ° ° 
reserved to reject any or all offers. Interest Philadelphia Connections $1.25 a copy 
on accepted bonds will cease September 22, 1926. 


OLD COLONY TRUST COMPANY, Trustee j 31 West 43rd Street, New York 
By ©. B. HUMPHREY, Vice-President. are invited te avail themselves 
Dated September 8, 1926. of the Banking, Trust, Real 


Petersburg Railroad Company Estate and other facilities of Dividends 
$800,000 of Consolidated Mortgage Class this Company , which is now 


“B'' 8% Bonds of Petersburg Railroad Company serving many clients in other National Electric Power Ce. 
now outstanding and mat g October 1, 1926, ae 


will be paid upon presentation at office of Trustee, eaities. PREFERRED DIVIDEND NO. 6. 
Central Union Trust Company of New York, 


80 Broadway, New York City. ° ° At the meeting of the Board of Direc- 

Interest coupon due October 1, 1926, from said The eontinued growth of thie tors held on Depremner 3, 1926, the 
Bends will be paid —— presentation of some at Com an wi thou t co li j probed: Fi — (1s¢ ar. on a wee. 
Sea Virgie. — one } P y» on the 7% Cumulative Preferred Stock, 


PETERSBURG RAILROAD COMPANY, tion, since its establishment pare es ie teas of Oates Gee 
By ATLANTIC COAST LINE RAILROAD ander perpetual charter in 1836, tember 20, 1926. 
COMPANY, Successor. . . . ALBERT EMANUEL, President. 
H. L. BORDEN, Vice-President. is evidence of the satisfactory 


yervice rendered. 
Liquidation UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 40 
: hes oe BANK GIRARD A dividend of $1.75 per share has been declared 
on the Preferred Stock, payable on October 1 


P TRUST COMPANY 1926, to yee * a at the close o 
therefore hereb: business on September 15, ‘ 
the notes and ether Galas The stock transfer books will not be closed. 


©. M. HIBLER, Cashier, | Broad & Chestnut Sts.,Philadelphie ERNEST W. PICKER, Treasurer. 
926. 
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examined 
made where advisable. 


portant service. 


to you. 


Simply Selling Service 


Au your securities should be carefully 
at regular intervals and changes 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- 


Our Officers will be glad to explain details 


1926 


NE 








Acts as Transfer Agent or Registrar 








Ave. 








CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


ppase ovrrcs 80 BROADWAY, NEW YORK 
Capttal, Surplus and Undivided Profits over 40 Million Dollars 


dember Federai Reserve System 


42ND 8T. bys 41 
Madisen Av.& 424 8. 





























Dividends 





LDL LLL 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


NORTH SHORE ELECTRIC COMPANY 


Interest 


The semi-annual interest due October 1, 1926, 
on the following bonds is payable at Illinois 
Merchants Trust Company, Chicago, on and 
after that date: 

Public Service Company of Northern Illinois 

5% ees and Refunding Mortgage Gold 

Bond 

North’ Shore Electric Company 5% 

and Refunding Mortgage Gold Bonds. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


GEORGE R. JONES, Treasurer. 


First 





The Board of Directors of the 
ELMIRA WATER, LIGHT AND 


RAILROAD COMPANY 
Elmira ,’N.’Y.,’Sept.'16,"1926. 
has declared a dividend of one and three-quarters 
per cent. (1%%) on the Seven Per Centum 
Cumulative First Preferred stock of this Com- 
pany, and a dividend of one and one-quarter per 
cent (14%) on the Five Per Centum Cumulative 
Second Preferred stock of this Company, payable 
Sept. 30, 1926, to stockholders of record Sept. 


x 6. 
ae H. B. CLEVELAND, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED stock of this Company 
will be paid October 15, 1926. 

A Dividend of ae isi .0O per share) on the 
COMMON STOCK of this Company for the 

uarter qoding September 30, 1926, will be paid 
October 30 926. 

Both Dividonda are neyable to Stockholders of 
record as of September 30, 1926. 

F. acon’ Treasurer. 


New York, September ise 1926 


Office of 
LOCKWOOD GREENE & CO., INC, 
BOSTON, MASS. 


The quarterly dividend of 24%, No. 69, upon 
the outstanding ca —_ stock of The Lawton 
Mills Cerperatine been declared payable 
September 30, 1926, oe the Transfer Agents, 
The Old Colony Trust Company, Boston, Mass., 
to stockholders of record at the close of business 
September 23, 1926. 

THE LAWTON MILLS CORPORATION 

8. HAROLD GREENE, Treasurer. 











PHILADELPHIA COMPANY. 


DIVIDEND NO. 180 
Pittsburgh, Pa., September 16, 1926. 

A quarterly dividend amounting to One 
Dollar per share (being two per cent. [2%] on the 
par value of $50 a share) on the Common Stock 
of this Company, has this day been declared, 
payable October 30, 1926, to all holders of said 
i a, Stock at the close of business October 1, 

Checks will be mailed. 


Cc. J. BRAUN, ZJr., 





Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 28 


Pittsburgh, Pa., September 16, 1926. 


A semi-annual dividend amounting to One 


Dollar 4) oop A cents per share (being three per |- 


cent. [3%] on the ~ value of $50 a share) on the 
6% Cumulative Preferred Stock, has this day 
been declared, payable November 1, 1926, to all 
holders of said 6% Cumulative Preferred Stock 
at the close of business October 1, 1926. 

Checks will be mailed 


C. J. BRAUN, Jr., Treasurer. 





WARREN BROTHERS COMPANY 


PREFERRED STOCK DIVIDEND NO. 98 

Dividends of one and one-half per cent. (14%) 
on the First Preferred Stock and of one Mt 
three quarters r cent. (1%%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending September 30, 
1926, payable on October 1, 1926, to stockholders 
of record at the close of business September 


20, 1926. 
E. SUTCLIFFE, Treasurer. 


WARREN BROTHERS COMPANY 


COMMON STOCK DIVIDEND 
A quarterly dividend of One Dollar ($1.00) 
ber share has been declared on the Common 
tock of this Company, payable on October 1, 
1926, to stockholders - gosore at the close of 
business September 20, 1926. 
E. SUT CT IFFE, Treasurer. 


Ft. Worth Power & Light Company 


Preferred Stock Dividend No. 61, 


The regular quarterly dividendgof one and 
three-quarters (1%%) per cent. on the Pre- 
ferred Stock of Fort Worth Power & Light 
Company has been declared for payment Novem- 
ber 1, 1926. to my of record at the close 
of business October vii 926. 

7. Bs YARBROUGH. Treasurer. 











Arkansas Central Power Company 
Preferred Stock Dividend. 

The regular guarterly dividend of $1.75 per 
share on the Preferred Stock of the Arkansas 
Central Power Company has been declared for 
payment on October 1, 1926, to stockholders of 
he at the close of business on September 22, 

A. C. RAY, Assistant Treasurer. 





NEVADA CONSOLIDATED COPPER CO. 


25 Broad S8t., New York, Sept. 8, 1926. 
The Board of Directors of Nevada Consoli- 
dated Copper Company has this day declared a 
quarterly distribution of 25 cents per share 
payable Sept. 30, 1926, to stockholders of record 
the close of ee Serle us +. 


at 





UTAH COPPER CO. 


25 Broad St.. New York, Sept. 8, 1926. 
The Board of Directors of Utah © topper Com 
Pany has = day declared a oy baad distribu- 
tion of $1.25 per share. payable Sept. 30, 1926. 
to stockholders of record at the close of business 
Sept. 17, 1926. 
Cc. V. JENKINS, Treasurer. 


Divi tends 


SOUTHERN RAILWAY COMPANY 
New York, September 9, 1926. 
PREFERRED STOCK 

£ ene of one and one-quarter cem 
0 4% on the Preferred stock of uthern 
aeaee Company has been declared payable 
| on October 15. 1926, to stockholders of record at 
the close of business Septermber 21, 1926. 


COMMON STOCK 
A dividend of one and three-quarters = cent 
(1 % %) on the Common stock of Southern Railway 
veneers has been declared payable on November 
, 1926, to stockholders of record at the close af 
bikeans Se a et 21, 19 
—S 4 McCARTHY, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY ay sy NY 
No. 25 Broad Street, 
New York, Se + wie’ 15, 1926. 











uarterly dividend of ONE (1) PER CENT 
of is day been declared upon the Preferred 


Stock of this Company, from net income of the 


| current fiscal year, payable October 15, 1926, to 
stockholders of record at 3:00 o’clock P. M., 
September 30, 1926. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE NEW one CENTRAL RAILROAD CO, 
New York, September 15, 1926. 

A Dividend of One Dollar and Seventy- -five 
Cents ($1.75) per share on the capital stock of 
this Company has been declared payable Novem- 
ber 1, 1926, at the office of the General Treasurer, 
to stockholders of record at the close of business 


Ostebe: 6, 1926. 
SNELLING, General Treasurer. 





. 6. 





The American Exchange-Pacific 


National Bank 

New York September 14, 1926. 
At a meeting of the Board of Directors of this 
Bank, held to-day, a quarterly dividend of Four 
per cent. on the capital stock was declared, pay- 
able October 1, 1926, to stockholders of record 
ot whe , ose of business Tuesday, September 

WALTER B. TALLMAN, Cashier. 


American Exchange Securities 
Corporation 
Class “A” Dividend 


The twenty-seventh quarterly dividend of two 
per cent. (2%) has been declared upon the Class 
hon shares of the American Exchange Securities 
Fae: Lone eg October 1, 1926, to holders 
“A” shares f record at the , L- of busi- 

pve _ ae ek. 21, 1926. 

September 14, 1928. 
F. G. TOPLIFF, 
Treasurer and Asst. Secretary. 


American Exchange Securities 
Corporation 
Class “B”’ Dividend 

At the meeting of the Board of Directors of the 

American Exchange Securities Corporation held 

to-day, a dividend of 50c. per share was declared 

on the Class ‘‘B”’ shares,  payesse October 1, 1926, 

to Stockholders of record at the close of business 
September 21, 1926 
September i4, é 
a. 


F. 
Treasurer and Asst. Secretary. 


IRVING BANK-COLUMBIA TRUST CO. 
New York, August 31, 1926. 
A quarterly dividend of three dollars and fifty 
cents ($3.50) per share has been this day declared 
by the Board of Directors, payable October 1, 
1926, to stockholders of record at the close of 
business September 17, 1926. 
E. D. JUNIOR, Secretary. 


FULTON TRUST CO. of N. Y. 


149 Broadway, New York City, Sept. 16, 1926. 
88th Consecutive Dividend 


By Resolution of the Board of Dir 
Quarterly Dividend of 2% PER CENT is 
payable on Oct. Ist, 1926, to stockholders of 
record at the close of business, 3 p. M., Sept. 


20th, 1926 
P. W. SHEPARD, Secretary. 
THE NEW Yous TRUST COMPANY 


paqower 

The Board of p Bw has this day declared a 
quarry dividend of Five Per Cent., - pao 
eptember 30, 1926, to Stockholders of record 
September 18, 1926. The transfer books do 


not close. 
A. DOWNING, Secretary. 
New York, maikseekee 15th, 1926. 


THE BANK OF AMERICA 
New York City, September 13, 1926. 
At a meeting of the Board of Directors of the 
Bank of America held September 9, 1926, a 
dividend of $3 per share on the capital stock 
of the bank was declared payable on October 1, 
1926, to stockholders of record + the bank at 
three o'clock P. M. September 15, 1926. 
CHARLES E. CURTIS, 
Vice President and Cashier. 























Southwest Power Co. 


At the meeting of the Directors held on 
September 3, 1926, the quarterly divi- 
rE of one and three-quarters 

1%%) was declared on the 

tock, payable October 1, 


business September 15, 1926. 
ALBERT EMANUEL, President. 
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El Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series A, 
Dividend No. 10 
A $1.75 quarterly dividend is 
payable OCT. 15, to Stockhold- 

ers of record OCT. 1, 1926. 


Stone & Webster, lac, Transfer Agent 








Ei Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series B, 
Dividend No. 10 
A $1.50 quarterly dividend is 
payable OCT. 15, to Stoeckhold- 
ers-of record OCT. 1, 1926. 


Stone & Webster, Inc. Transfer Agent 








Savannah Elec. & Power Co. 
Preferred Dividend No. 10 He 
A $3.00 semi-annual dividend is 


payable OCT. 1 to Stockholders 
of record SEPT. 15, 1926. 


Stone & Webste:, inc, Transfer Agent 








Savannah Electric & Power Co. 
_Debenture (Ist Pfd.) Series A 
Dividend No. 20 
A $2.00 quarterly dividend is 
payable OCT. 1 to Stockholders 

of record SEPT. 15, 1926. 


Stone & Webster, inc. Transfer Agent 








_ Savannah Etectric & Power Co. 
Debenture (lst Pfd.) Series B 
Dividend No. 8 

A $1.87 


quarterly dividend is 
payable OCT. 1 to Stockholders 
of record SEPT. 15, 1926. 


Stone & Webster, Inc., Transfer Agent 








Puget Sound Power & Light Co. 
Preferred Dividend No. 53 


A $1.50 Sparteriy dividend is 
payable OCT. 15, to Stockhold- 
ers of record SEPT. 20, 1926. 


Stone & Webste, Inc. Transf-r Agent 








Puget Sound Power & Light Co. 
Prior Preference Dividend No.19 


A $1.75 spatteety dividend is 
payable OCT. 15, to Stockhold- 
ers of record SEPT. 20, 1926. 


Stone & Webster, Inc. Transfer Agent 














THE UNITED GAS IMPROVEMENT 
COMPANY 


N. W. Cor. Broad and Arch Streets 
Philadelphia, September 9, 1926. 
The Directors have this day declared a quar- 
terly dividend of two per cent. ($1.00 per share) 
on the Capital Stock of this Company, payable 
October 15, 1926, to stockholders of recor 
close of business September 30, 1926. 
will be mailed. 


at the 
Checks 


I. W. MORRIS, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 


New York, September 14, 1926. 
DIVIDEND NO. 230. 

A quarterly dividend of TWO PER CENT. 
has been declared upon the Capital Stock of 
this Company, payable on October 15, 1926, to 
stockholders of record at the close of business on 

tember 25, 1926. 

he transfer books will remain open. 


G. K. HUNTINGTON, Treasurer. 








THE DETROIT ED'SON COMPANY 

Broadway % 
New York, Sep‘ember 10, 1926. 
A quarterly dividend of TWO PER CENT. 
(2%) on the Capita] Stock of the Company will 
be paid on October 15, 1926 to stockholders of 
record at the close of business on September 20, 
1926. The stock transfer books of the Company 
will not be closed. 

8. C. MUMFORD, Treasurer. 
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lie Bell System securities. 


For the common good 


N THE eighties, scientific research and experi- 
I mentation in telephony were conducted in the 
workshop illustrated above with a mere handful 
of workers. Today they are carried on in a modern 
thirteen-story building in New York City—the 
home of the Bell Telephone Laboratories, Inc. 
Here over 3,500 people—trained scientists, en- 
gineers and their assistants—seek untiringly for 
scientific means of bringing the nation’s telephone 
service still nearer to perfection. 


It is this never ceasing endeavor that has ina half century 
brought telephone service to its present extent and effi- 
ciency—from one telephone in 1876 to over 17,000,000 today, 
carrying 73,600,000 messages daily; from a few yards of wire 
to a wire mileage today of 53,600,000; from facilities costing 
a few dollars to a present book cost of over $2,600,000,000. 


A nation-wide plant and its widespread service undet- 
The stock of the A. T. &T., parent company of the Bell 


System, can be bought in the open market to yield a 
good return. Write for booklet, ‘“Some Financial Facts.” 





195 Broadway 





SECURITIES CO. Ine 


D.E. Houston, President 


NEW YORK 


“The People’s 
Messenger’’ 
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TOBACCO PRODUCTS 
CORPORATION 


At a meeting o1 che Board ot Direc 
tors held this day, a quarterly divs. 
dend of One Dollar and Seventy-five 
Cents ($1.75) per share on the Com 
mon capital stock of the Corporation 
was deciared payable oa October 15 
omg co stockholders of record at 
the close of business on Septcmber 
27, 1926. Checks will be mailed 


WILLIAM A. FERGUSON 


Secretary 


Dated September 14, 192: 
—— 











120 Broadway, New York 
PREFERRED STOCK DIVIDENDS 
The Board of Directors of the Alabama Power 
Comtpeny has declared the regular quarterly 
dividend of $1.75 p= share upon its Preferred 
Stock entitled to dividends at the rate of $7.00 
per share per annum, and $1.50 per share upon its 
*referred Stock entitled to dividends at the rate 
of 6.00 per share annum, payable October 1, 





1926 to stockholders of record at the close of 
business on “ptember 9A. 1998. 


LAMAR ALDRIDGE, Treasurer. 





The Kansas Electric Power Ce. 
PREFERRED DIVIDEND. 


At a meeting of the Directors held on 
August 31, 1926, the quarterly dividend 
of one and three-quarters 
(1% %) was declared on the Preferred 
Stock, payable October 1. 1926, to 
stockholders of record at the close of 
business September 15, 1926. 


ALBERT EMANUEL, President. 


cent 























PIE BAKERIES 
OF AMERICA, Inc. 


September 14, 1926. 

The Directors of Pie Bakeries of America, 
Inc., have declared the regular quarterly divi- 
dend of 1%% upon the 7% Cumulative Pre- 
ferred Stock and a quarterly dividend of One 
Dollar ($1.00) per share upon the Class A Stock, 
both payable October 1, 1926. to stockholders of 
canara at the close of business September 15, 
1926. 


WILLIAM BITTLES, President. 





AHUMADA LEAD COMPANY 

The Board of Directors has declared the 
regular dividend of seven and one-half (7% 
cents, and an extra dividend of seventeen an 
one-half (174%) cents, or a total of twenty-five 
(25) cents, a. yaw ay 4, ioe. to 
stoc record Septem . ‘ 

canner shes J. F. BANKERD, Treasurer. 

September 17, 1926. 
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Cash and Due from Banks 
United States Securities 
Banking Houses 


Acceptances. . 


Accrued Interest Receivable 


Foreign Branches 


Buenos Aires AND Havana 





RESOURCES 


Loans, Discounts & Investments 


Customers’ Liability Account of 


Total 


The latest 


FINANCIAL STATEMENT 
of New England's largest bank 


as of June 30, 1926 


Capital 


$73,117,148.00 Surplus & Profits 


23 648,128.83 
271,367,050.18 


July 1, 1926 
9,970,150.58 


18,786,888.93 


955,460.06 
$397,844,826.58 


Branches 











Tue First Narionat Bank of Boston 


Main Orrice: 67 MiLk STREET 


24, O_p Broan Street, Lonpon, Enc. 


LIABILITIES 


Reserved for Interest, Taxes and 
Unearned Discount 


Reserved for Dividend Payable 


Acceptances Executed 
Acceptances and Foreign BillsSold 
Items in Transit with Foreign 


$20,000 000.00 


24,120,935.74 $44,120,935.74 





2,346,319.48 


800,000.00 
305,349,079.68 
20, 106,328.66 
24,015,709.88 


1,106 453.14 
Total $397,844,826.58 











European Representative 























Dividends 


Dividends 





THE UNITED LIGHT 
AND POWER COMPANY 


Illinois Merchants Bank Building 
Chicago, Illinois 


The Board of Directors of The United Light 
and Power Company have declared the following 
dividends on the stocks of the Company: 

A quarterly dividend of $1.63 per share on 
Class ‘‘A”’ Preferred Stock, payable October 1, 
1926, to stockholders of record on September 15, 
1926. 

A quarterly dividend of $1.00 per share on 
Class ‘‘B’”’ Preferred Stock, payable October 1, 
1926, to stockholders of record on September 15, 
192 


26. 

A dividend of 60c. per share, payable in cash 
on November 1, 1926, to all holders of the old 
Class “A”? and Class ‘‘B’’ Common Stock of 
record on October 15, 1926. 

A dividend of 12c. per share, payable in cash 
on November 1, 1926, to all holders of the new 
Class ‘‘A’”’ Class ‘““B’’ Common Stock of 
record on October 15, 1926. 

The earnings of the Company have shown 
steady improvement for the first seven months of 
this year. The Board of Directors, however, 
have reached the conclusion that the interests of 
the stockholders will be best served by discon- 
tinuing the policy of declaring stock dividends in 
fixed amounts at regular stated periods. Accord- 
ingly the Board of Directors did not declare a 
dividend payable in Class ‘“‘A” Common Stock 
at their meeting held today. 


L. H. HEINKE, Treasurer. 
Chicago, September 13, 1926, 





The Board of Directo 
MARGAY OIL CORPORATION 


has this day declared a quarterly dividend of 
Twenty-five cents a share on the outstanding 
stock of the co ‘ation of the issue of 160,900 
shares provided by amendment to the certificate 
of incorporation of April 27, 1926, payable 
October 9, 1926, to stockholders of record, at the 
close of business on September 20, 1926. 

The officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
at The Now York Tae would at once do so 

oO om . : 
Broadway, New York City. P. ae 

Tulsa, Oklahoma, August 19, 1926. 

J. I. TAYLOR, Treasurer. 











Continental Gas & 
Electric Corporation 


Grand Rapids, Michigan 


The third quarterly dividend disburse- 
ment for the year 1926 on the stocks of 
Continental Gas & Electric Corporation, 
as declared by the Board of Directors on 
January 27, 1926, for the full year, will 
be paid October 1, 1926, to stockholders 
of record September 11, 1926, as follows: 


A dividend of 14% on the 7% 
Prior Preference Stock. 


A dividend of 1%4% regular and an 
extra dividend of % of 1% on the 
6-8% Participating Preferred Stock. 


A dividend of 1%.% on the 6% Pre- 
ferred Stock. 


A dividend of $1.10 per share on the 
no-par Common Stock. 





Stock transfer books will not be closed. 


B. J. OLSEN, Treasurer. 
Grand Rapids, Mich., Sept. 8, 1926. 

















Jersey Central Power 
& Light Company 
165 Broadway, New York 


Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share has been declared on the Preferred 
stock of this company, payable Friday, 
October 1, 1926 to stockholders of record at 
the close of business September 17, 1926. 


S. R. JONES, Secretary 





Virginia Public 
Service Company 


165 Broadway, New York 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 «er 
share has been declared on the 7% Serie-~ 
Preferred Stock of this Company, prayab! 
October 1, 1926 to stockholdere »f recor’ > 
the close of business September 17, 192 


S. R. iONr> Secretary 





Panama Power & Light Corporation. 
Preferred Stock Dividend No. 38 
The regular quarterly dividend of 1% 
the Preferred Stock of the Panama ute “x 
Light Corporation has been declared for pay- 
ment October 1, 1926, to Stockholders of record 
at the close of business September 8, 1926. 
A. C. RAY, Treasurer. 


THE TEXAS COMPANY 
DIVIDEND NO. 94 
A dividend of 3% 
outstan 


26, to stockhol 
= Cc. E. WOODBRIDG 


. . Treasurer. 
August 24, 1926 





OTIS ELEVATOR COMPANY 
26th St. and 11th Ave., N. Y. C. 
September 15, 1926. 
A quarterly dividend of $1.50 share on the 
Preferred Stock, and a dividend of $1.50 per share 
on the Common Stock will be paid October 15, 
1926 to stockholders of record at the close of 
business on September 30, 1926. 
R. H. PEPPER, Treasurer | 





KANSAS GAS AND ELECTRIC COMPANY 
chita, Kansas 
PREFERRED STOCK DIVIDEND NO. 66 
The regular quarterly dividend of one and three- 
uarters (13%) on the Preferred Stock of this 
ompany has been declared for payment October 
1, 1926, to preferred stockholders of record at the 
close of business September 15, 192 oa 
P. F. GOW, Treasurer. 
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Free from all Federal Income Taxes 


$7,500,000 


State of Missouri 
41/,% Gold Bonds 


Dated September 1, 1926 Due as stated below 
Interest payable March 1 and September 1. 





Legal Investment for Savings Banks and Trust Funds in 
New York, Massachusetts, Connecticut and other States. 





FINANCIAL STATEMENT, SEPTEMBER 1, 1926 
(Officially reported) 


Total Assessed Valuation December 31, 1925.......... $4,705,529,965 
Gross Bonded Debt including this Issue.. $66,365,000 
SE DUE occcecdccteseducthansbeues 3,213,608 

BO re ee ere ee $63,151,392 


Net Bonded Debt about 1.34% of Assessed Valuation 








Population (1920 Census) 3,404,055 






































We offer these Bonds, subject to prior sale, as follows: 
Maturity Amount Maturity Amount 
March 1, 1943 $500,000 March 1,1945 $3,000,000 
March 1, 1944 3,000,000 March 1, 1946 1,000,000 
\ Price to Yield 4.15% for All Maturities 
: (Accrued interest to be added) 
SPEYER & CO | 
* 
Pwidends BD bidends Dibidends 
OVERMAN CUSHION TIRE COMPANY, INC. | AMERICAN GAS AND ELECTRIC COMPANY ea ee 
ae West 54th St., Preferred Stock Dividend. 
ew York City. 
The following dividends have been declared , New York, September 13, 1926. National Public 
by the Board of Directors RG FS ee a 
PREFERRE D—Regular $1.75 quarterl - ‘ Co 
Sividend No. 27, a 4 it. 192 ending October 31, 1926, on the issued and out- ervice rpor 


CLASS A COMMON—1%% dividend No. 
13, payable Oct. Ist, 1926, to stock- 
holders of record at Sept. 18, 1926. 

CLASS B COMMON—1%% dividend No. 
13, payable Oct. 1st, 1926, to stock- 
holders of record at Sept. 18, 1926. 

Transfer books will close Sept. 18th, 1926, and 

remain closed until Oct. 2nd, 1926. 
JAMES F. GILL, Secretary. 


standing unstamped No Par Value Preferred 
capital stock of the company has been declared 
out of the surplus -net earnings of the company, 
payable November 1, 1926, to holders of such 
stock of record on the books of the company at 
the close of business October 11, 1926, and pay- 
able to stockholders who have not, prior to Octo- 
ber 11, 1926, surrendered their certificates for par 
value shares in exchange for no par value shares 
upon the ———e such exchange. 
RANK B. BALL, Secretary. 











Penn Central Light & 


Power Company 
PREFERRED DIVIDEND NO. 4. 


At a meeting of the Directors held on 
September 3, 1926, the quectentz divi- 
dend of One Dollar and Twenty-five 
ft was declared on the 
Cumulative eferred Stock, ayable 
October 1, 1926, to stockholders of 
record hy close of business Septem- 
ber {PBERT EMANUEL, President. 


























AMERICAN GAS AND ELECTRIC COMPANY 
Common Stock Dividend 


New York, tember 13, 1926. 
The regular quarterly dividend of Twenty-five 
cents (25c.) per share on the No Par Value Com- 
mon Capital Stock of American Gas and Electric 
Company has been declared out of the surplus 
net earnings of the company for the quarter 
ending September 30, 1926, payable October 1, 
1926, to holders of such stock of record on the 
books of the company at the close of business 
September 17, 1926, and payable to stockholders 
who have not, prior to September 17, 1926, sur- 
rendered their certificates for old no par value 
shares in exchange for new no par value shares 

upon the — of such exchange. 
RANK B. BALL, Secretary. 


165 Broadway, New York 


Series A Preferred Stock Dividend 
Participating Preferred Stock 
Dividend 


The regular quarterly dividends of $1.75 each 
per share have been declared on the Series A 
Preferred stock and the Participating Pre- 
terred stock of this corporation, payable 
Friday, October 1, 1926 to stockholders of 
record at the close of business September 17, 


26. 
— 8. R. JONES, Se«retary 





AMERICAN POWER & LIGHT COMPANY 
71 Broadway, New York, N. Y. 4 
PREFERRED 8 OCK DIVIDEND NO. 68 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock of the American 
Power & Light Company has been declared for 
poypeen® October 1, 1926, to preferred stock- 
ry 


ders of record at the close of business September 





16, 1926. 


4 
A. C. RAY, Treasurer. 

































































STORIES OF COLUMBIA SERVICE—No. VI 
SOAP MANUFACTURE—A PREMIER OHIO INDUSTRY 











Pucking a popular household brand in the plant of a 
leading Ohio soap manufacturer. (From a photograph.) 


Soaps famous in homes throughout the country, and soaps enor- 
mously used by laundries, hotels, railroads, office buildings, factories 
and institutions, are made in Ohio in infinite variety. Ohio ranks 
second among the States in production of soft soap and fourth in 
production of hard soap, and employs more than one-sixth of all 
the wage-earners working in soap factories in the United States. 


Concentrated in the districts of Ohio served by Columbia System, 
including Cincinnati, Dayton and adjacent territory, are a score of 
manufacturers producing soap for every purpose, from the daintily 
scented cake for my lady’s toilet to that which cleanses the garage 
mechanic's greasy hands and garments—flakes, chips, powder, paste 
—soft soap, liquid soap in barrels—abrasive and non-abrasive 
soaps, cleansing and polishing preparations. In this region, the 
center of the industry, more soap is manufactured than in four lead- 
ing soap making cities in the country combined. 


In the manufacture of soap, as in numerous other substantial indus- 
tries, the territory served by Columbia System has established itself 
as a dominant center of production, with markets throughout the 
country. In supplying light, heat and power to the soap manu- 
facturers, Columbia System renders a fundamental service in the pro- 


duction of an article used everywhere, every day. 


This is the sixth of a series of advertisements in which we propose to give you 
detailed information of the services performed by Columbia System companies for 
these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC COMPANY 


OFFICE of the sara 61 BROADWAY 
PRESIDENT NEW YORK 
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New Issue 





$1,000,000 


The Kansas Electric Power Company 


First Mortgage Gold Bond; 


5% Series of 1951 
Dated June 1, 1926 Due June 1, 1961 


Interest payable June 1 and December 1 at the office or agency of the Company in New York and Chicago. Ooupon Bonds in 
interchangeable denominations of $1,000, registerable as to principal, and $500 and $100. Redeemable in whole or in part at the 
option of the Company on any interest date, on at least three weeks’ published notice, at 105% up to and including June 1, 1936, at 
34 % less each succeeding year up to and including June 1, 1949, and thereafter at par plus accrued interest in each case. The Com- 
pany agrees to pay interest without deduction for any Federal Income Tax to the extent of 2% and to refund the Pennsylvania, and 
Connecticut Personal Property Taxes, legally assessed against and paid by the holder, not exceeding four mills per annum in either 
State, and the Maryland Security Tax, not exceeding 444 mills per annum, upon application within 60 days by the holder thereof. 


TrustTeEz, THE AMERICAN ExcHANGE-PaciFic NATIONAL BANK, or New YorxK 


Issuance of these Bonds authorized by the Public Service Commission of. 
the State of Kansas 


Mr. Victor Emanuel, Vice-President of the Company, summarizes from his letter to us as follows: 


Business: The Kansas Electric Power Company owns and operates electric light and power 
properties serving fifty communities in the eastern part of Kansas, including 
Leavenworth, Emporia, Lawrence and Parsons. The Company. also conducts 
the gas business in Leavenworth, the street railway lines in Lawrence and a bus 
system in Emporia. Through the Company’s subsidiaries, electric light and 
power is furnished to fifteen communities in Indiana and Ohio. 


Security: These Bonds are secured by a direct first mortgage on all the property of the 
Company. All the outstanding Capital Stocks of subsidiary eompanies (except 
directors’ qualifying shares) are pledged under the Indenture. 


Earnings: Twelve months ended June 30, 1926 1925 
COLD SE RL, $2,222,547 $1,937,086 
Operating Expenses, Maintenance and all Taxes___. 1,397,787 1,259,367 
RE eae I ee a Panne a $824,760 $677,719 
Annual Interest Charges on First Mortgage Bonds, 
including this issue_________________-_-_-_-_-- 320,000 


Net earnings as shown above, for the twelve months ended June 30, 1926, were 
over 21% times the annual interest charges on all the outstanding Bonds of The 
Kansas Electric Power Company, including this issue. 


Legal matters in connection with the issuance of these Bonds have been passed upon by Messrs. Seibert 
& Riggs, of New York, and R. F. Rice, Esq., of Lawrence, Kansas. 


Price 96 and accrued interest, to yield about 5.30% 


~W. C. Langley & Co. Bonbright & Co. 


Incorporated 


A. C. Allyn & Co., Inc. 


All the statements herein, while not guaranteed, are derived from information which we regard as 
reliable, and which formed the basis upon which we acted in our purchase of the securities. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 


$1,300,000 


Comstock Investment Company 
First Mortgage 5% Gold Bonds 


Dated September 15, 1926 Due November 30, 1929 
Denomination $1,000 


Interest payable May 30th and November 30th. Subject to redemption in numerical order on three weeks’ 
notice at 101 and accrued interest. Both interest and principal payable at the office of the Trustee. 


DETROIT TRUST COMPANY, Trustee 


SECURITY: These bonds are the direct obligation of the Comstock Investment Company 
and are secured by a closed first mortgage to Detroit Trust Company, Trustee, on land and 
buildings located on the east side of Woodward Avenue, extending from Jefferson Avenue to 
Larned Street, and appraised by Detroit Trust Company as follows: 


Land—200 feet on Woodward Avenue by 100 feet on Jefferson 
Avenue and 100 feet on Larned Street, at $12,000 per 


front foot on Woodward Avenue______________--_-- $2,400,000 
i Le wcenswcecbebcbbbecnudesesaums 200,000 
Total Valuation_____________-___-__--__--__-- $2,600,000 


' The Comstock Investment Company has been recently formed to acquire and operate this 
property. Mr. William A. Comstock, President of the Company, is well known in Detroit 
business circles, and will continue in active control of the organization. 


The land covers one of the best business sites in downtown Detroit, being located at the 
intersection of Detroit’s two principal thoroughfares, Jefferson Avenue running east and west, 
and Woodward Avenue running north and south. The property represents the largest single 
piece of Woodward Avenue frontage available in the downtown section of Detroit. 


Present buildings are given a conservative valuation of $200,000. They are about 98% 
rented and have been practically fully occupied for many years. The leases cover approximately 
twenty-five distinct contracts which are well seasoned and all of which expire on November 30, 
1929, at which time the construction of a modern office and shop building is contemplated. 


INCOME: Leases now in effect provide an income to the Comstock Investment Company 
of approximately one and three-quarter times the annual interest charges on this issue. These 
rentals are derived from a diversified list of tenants, all of whose leases expire on the maturity 
date of the bonds. 


LEGALITY: All legal details have been approved by Miller, Canfield, Paddock and Stone 
for the Bankers, and by Prentiss, Pugh, Fitch and Carpenter for the Company. 
Legal investment for Savings Banks in Michigan. 
¢ 
Exempt from existing personal property taxes in Michigan. 


The mortgagor agrees to pay the Normal Federal Income Tax not to exceed 2%. 


Price—Par and Accrued Interest 





DETROIT TRUST COMPANY 
SECURITY TRUST CO. HARRIS, SMALL & CO, 
NICOL, FORD & COMPANY WATLING, LERCHEN & CO. 
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These Bonds have all been sold. 


$3,000,000 


NEW ISSUE 





(Landkraftwerke Leipzig Aktiengesellschaft in Kulkwitz 
and Energie Aktiengesellschaft Leipzig) 


Germany 


Twenty-Year 614% Sinking Fund Mortgage Gold Bonds 


To be Dated May 1, 1926 To Mature May 1, 1946 


| 
Leipzig Overland Power Companies 


Sinking Fund sufficient to retire entire issue by maturity. 


Authorized $5,000,000; to be presently issued $3,000,000. Interest payable May Ist and November Ist. Principal and interest payable at 
the office of W. A. Harriman & Co., Inc., New York City, in United States gold coin of the present standard of weight and fineness, 
without deduction for any past, present or future taxes levied by or within the German Reich. Redeemable, except for Sinking 
Fund, on any interest date beginning May 1, 1931, as a whole or in part, upon sixty days’ notice as follows: at 101 on or after 
May 1, 1931 and prior to May 1, 1936; at 100 on or after May 1, 1936. Coupon bonds in the denomination of $1,000, 
registerable as to principal only. 


AMERICAN TRUST COMPANY, NEW YORK CITY 


) eras 
ALLGEMEINE DEUTSCHE CREDIT-ANSTALT, LEIPZIG 


From their letter to the Bankers, officials of the Companies summarize as follows: 


GENERAL: The two Companies, jointly and severally liable for these Bonds, Leipzig Overland Electric Power Company (Land- 

kraftwerke Leipzig Aktiengeselischaft in Kulkwitz) and Leipzig Public Service Corporation (Energie Aktiengesellschaft 
Leipzig), serve directly or indirectly a highly developed industrial and agricultural territory of approximately 2,900 square miles located 
in the Free States of Saxony and Prussia and having a population of about 1,000,000 (1925). The diversified character of this territory 
is emphasized by the fact that it completely surrounds and includes certain portions of the City of Leipzig, which is one of the most 
important commercial centers in Germany. 


Leipzig Overland Power Companies serve immediately adjacent territories and are partially under the same ownership. Leipzig 
Public Service Corporation purchases practically all of its electrical energy from Leipzig Overland Electric Power Company; it also leases 
the properties of a neighboring utility company in which Leipzig Overland Electric Power Company owns a substantial interest. 


Practically the entire business of Leipzig Overland Electric Power Company consists in the generation, distribution and sale of 
electric light and power. Leipzig Public Service Corporation operates various utility properties, including nine gas plants and electric 
and gas distribution systems, which it leases under advantageous contracts; in addition it furnishes management to other utility 
companies. The two Companies together have approximately 112,000 customers. Over 73% of the capital stock of Leipzig Overland 
Electric Power Company is owned directly or indirectly by the Free State of Saxony and the various municipalities served, and 74% of 
the capital stock of Leipzig Public Service Corporation is owned directly or indirectly by the various municipalities served. 


PLANT: Leipzig Overland Electric Power Company owns and operates a modern electric power station which will shortly, upon the 

completion of a new unit, have a total steam turbo-generator capacity of 30,000 KW, together with an extensive distribution 
system including a ring transmission line around the City of Leipzig. The Company obtains its entire fuel supply from an adjacent, 
electrically operated, lignite coal mine operated by a wholly owned subsidiary company. 


PURPOSE OF ISSUE: The proceeds of this Loan will be used for the enlargement, extension and improvement of the operating 
properties including the coal mine mentioned above, for the retirement of outstanding funded debt of Leipzig 
Overland Electric Power Company, as additional working capital and for other corporate purposes. 





SECURITY: These Bonds will, in the opinion of counsel, be the direct, joint and several obligation of Leipzig Overland Electric Power 

Company and Leipzig Public Service Corporation and will furthermore be secured by a Mortgage, subject only to Dawes 
payments, on substantially all the real property of the first named Company, including its power plant and additions thereto to be 
constructed from a portion of the proceeds of the present financing. As additional security for these Bonds, Leipzig Overland Electric 
Power Company will transfer to the German Trustee its entire transmission system not covered by the Mortgage and will also pledge 
all of the capital stock of the above mentioned coal company. The Bonds will thus be secured by assets representing a value, based 
on appraisals, in excess of $7,900,000 or over 214 times the amount of Bonds to be presently outstanding. 





EARNINGS: Neither of the Companies has ever had a deficit. Two years’ combined net earnings, as certified by Messrs. Price, 
Waterhouse & Co. for one year and nine months ended March 31, 1926, and estimated by the Companies for the remaining 

three months ended June 30, 1926, after estimated maximum Dawes charges but before depreciation, were as follows: 
Year ended June 30, 1926 
a “June 30, 1925 


$1,029,234 
826,606 


The maximum annual interest charges on the Bonds will be $195,000; the combined net earnings of the Companies for the year ended 
June 30, 1926, were more than five times such interest charges. Net earnings derived from the properties to be mortgaged as security 
for these Bonds were alone equal to nearly three times the maximum annual interest requirements. 





These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. Hornblower, Miller & 
Garrison, of New York, and Dr. Wilhelm Beutner, of Berlin. The bocks of Landkraftwerke Leipzig Aktiengesellschaft in Kulkwitz 
and Energie Aktiengesellschaft Leipzig have been audited by Messrs. Price, Waterhouse & Co. All conversions in this advertisement 
have been made at the rate of $.238 = 1 Gold Mark. It is expected that interim receipts of W. A. Harriman & Co., Inc., 
or temporary bonds will be ready for delivery on or about September 28, 1926. 


We Recommend These Bonds for Investment 


Price 9214 and accrued interest to yield about 7.20% 





W. A. Harriman & Co. International Acceptance Bank, Inc. 


Incorporated 


The information contained in this advertisement has been obtained, partly by cable, from sources which we believe to be reliable; 
| we do not guarantee but believe it to be accurate. 
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60,000 Shares 


Pacific Coast Biscuit Company 


Preferred Stock 


Convertible and Participating 
(No Par Value) 


Preferred as to assets and as to accumulated dividends up to $3.50 per share annuall - poyetie quarterly February 1, May 1, prenst 1, 
November 1 (dividends will accrue from September 15. 1926). Redeemable as a whole or in part upon sixty days’ notice at $55.00 
per share and accumulated dividends. It is entitled to $55.00 and accumulated dividends in the event of liquidation. 


Convertible at the option of the holder at any time until any date specified for redemption into 
Common Shares on the basis of two Shares of Common Stock for one share of Preferred Stock. 


Capitalization 
(Upon completion of present financing) 
To Be To Be Issued 
Authorized and Outstanding 


PREFERRED STOCK (No Par Value) 60,000 Shares 60,000 Shares 


COMMON STOCK (No Par Value)_______-------- 250,000 Shares* 120,000 Shares 
*120,000 Shares of the Common Stock is reserved for the conversion of the Preferred Stock. 


Mr. Moritz Thomsen, President of the Company, has summarized a letter addressed to us as follows: 


History: The Pacific Coast Biscuit Company is the outgrowth of the consolidation of several 
independent companies, incorporated under the laws of New Jersey in 1899. In 1912 the Company 
was taken over by me and my associates and reorganized. During the fourteen years of operation 
under the present management the business has shown a steady and consistent growth. Through 
extensive advertising the Company has popularized many of its brands, among which is the well- 
known “Snow Flakes” Sodas. An extensive business is to-day carried on throughout all the 
Western States, the Orient, Hawaiian Islands and the Philippines, products of the Company 
being handled by some twenty-three thousand jobbers and dealers. 


Property: The Company owns the entire Capital Stock of the Tacoma Biscuit and Candy Com- 
pany and 9414% of the Capital Stock of the American Biscuit Company of San Francisco. In- 
cluding these subsidiaries, factories are operated at Seattle, Spokane and Tacoma, Washington; 
Portland, Oregon; San Francisco and Los Angeles, California. The plants are modern in every 
respect, containing various kinds of labor saving machinery on which a considerable amount has 
been expended in the past two years. These installations have materially reduced operating cost 
and this is reflected in current earnings. 


Assets: Financial Statement of June 30th, as prepared by Peat, Marwick, Mitchell & Co., but 
adjusted to show the recapitalization and introduction of new capital, shows current assets in 
excess of 2 1-3 times current indebtedness. Giving no value for formulae, brands or trade-marks, 
on which the Company has expended over $1,500,000.00, the statement shows net assets of sound 
value equal to $70.41 for each share of Preferred Stock. 


Earnings: In no single year since 1912 when the business was taken over by the present manage- 
ment has the Company failed to show a profit. Net earnings for 1925, after all charges, including 
income tax and depreciation, were equal to 2 1-3 times Preferred dividend requirements. On the 
basis of the showing for the first six months of 1926 earnings should be considerably in excess 


of last year. 
Sales and net profits, after income tax and depreciation, for the past three years have been as follows: 


Net Sales Net Income 
$6,103,045.38 $316,006.83 
6,081,545.91 346,413.67 
6,258,649.42 500,616.50 


Purpose of Issue: This issue of Preferred Stock, together with the issue of Common Stock, is a 


recapitalization for the purpose of retiring the former outstanding stock and furnishing the Com- 
pany with additional working capital. 


The Preferred Stock shall participate equally share for share with the 
Common Stock in all dividends in excess of $2.00 a year on such stock. 


Price: 48% Per Share, Flat, Yielding 7.22% 
A Limited Amount of Common Stock Available for Subscription at $16.50 per Share. 


All legal matters in connection with this issue have been approved by Messrs. Peters & Powell. Audits and financial 
statements have been prepared by Messrs. Peat, Marwick, Mitchell & Co., Certified Public Accountants. 





Geo. H. Burr, Conrad & Broom, Inc. 


SAN FRANCISCO OAKLAND LOS ANGELES SEATTLE PORTLAND SPOKANE 


All statements made herein are derived from official sources, and, while not guaranteed, are believed by us to be correct. 
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All of these Notes have been sold. 


$10,000,000 
Consolidated Cigar Corporation 


Ten Year 6% Sinking Fund Convertible Gold Notes 


Dated October 15, 1926 — Due October 15, 1936 
Authorized $10,000,000 To be issued $10,000,000 


Callable in whole or in at any time on 30 1 notice at 102 up to October 15, 1929, thereafter at 101% up to October 15, 1932, and 
t at 101. upon bonds in denominations of $1,000 and $500. Registerable as to principal. n 1 and interest payable 
at the Chatham-Phenix National Bank and Trust Company, New York, Trustee. Interest payable April 15th and October 15th 

without deduction for normal Federal tax up to 2%. Massachusetts 6% Income tax and California, Pennsylvania and Con- 
necticut 4 mills and Maryland 4 mills personal property tax refundable to resident holders upon appropriate request. 


These notes are convertible into Common stock of the Company on the 
basis of one share of stock for each $100 principal amount of notes. 





We summarize from the letter of Mr. Julius Lichtenstein, President of the Company, to the bankers as follows: 
History and Business 


The Consolidated Cigar Corporation was incorporated under the laws of Delaware in 1919, acquiring at that 
time all the assets and property of four concerns which had been in business for 25 to 50 years. In 1920 the entire 
common stock of the ‘‘44”’ Cigar Yr was acquired. The Company has now contracted to acquire all or not 
less than 95% of the capital stock of the G. H. P. Cigar Co., Inc., manufacturers of “El Producto” cigars. With 
the acquisition of this company, Consolidated Cigar Corporation will have the largest production and sale of high 
grade cigars in the world. 

The Company now produces five nationally knuwn brands of cigars retailing for 10 cents and upwards, namely: 
“Dutch Masters,” ““Harvester,”’ “El Sidelo,” ‘‘Mozart,” “Adlon.” The G. H. P. Cigar Co., Inc., brand, “El 
Producto,” retailing for 10 cents and upwards, is considered one of the fastest growing brands in the country and 
fits unusually well into the distribution of brands manufactured by the Consolidated Cigar Corporation. 

_ Since 1922, when the present management took charge, the Consolidated Cigar Corporation has been steadily 
increasing the use of machinery, until now some 70% of its output is machine made. At present the Company 
ae ae in sixteen cities in the States of New York, Pennsylvania, Michigan, Florida and New Jersey. 

he G. H. P. Cigar Co., Inc., operates twenty-six plants located in 24 cities. aa | ia 


Security and Sinking Fund 


The Ten-Year 6% Sinking Fund Convertible Gold Notes will constitute the sole funded debt of the Consolid ated 
Cigar Corporation and its subsidiaries with the exception of $181,541 of real estate mortgages. In the opinion of 
counsel they will be the direct obligation of the Company and in addition will be secured by the deposit of not less 
than 95% of the capital stock of the G. H. P. Cigar Co., Inc. The indenture provides that the Company will not 
create any security equal or prior in lien or right to these Notes, or create any lien on its property except purchase 
money obligations and current loans maturing within one year of date of borrowing. No dividend may be declared 
on the common stock in any year until Sinking Fund payment for that year and all prior years shall have been made 
or set aside. A Sinking Fund is provided to retire $500,000 principal amount of these Notes annually, commencing 
October 15, 1927, either by purchase at or below the call price or by call by lot. 

Of the 350,000 shares of Common Stock authorized, 100,000 shares are reserved for conversion of these Notes. 
No additional Common Stock may be issued without maintaining present ratio of conversion. 


Earnings 


F Earnings of the Consolidated Cigar Corporation, as audited by Messrs. Ernst & Ernst, combined with earnings 
of the G. H. P. Cigar Co., Inc. (on basis 100% acquired) as audited by Messrs. Peat, Marwick, Mitchell & Co., 
have been as follows: 








7 Months Year Year Year Year 
Cc bined N Available f int t aft d i b 1926. 1925. 1924. 1923. 1922. 
ombin et vailabie for interes er depreciation but 
before Federal Taxes “ $2,128,260 $3,168,426 $2,284,285 $1,515,825 $2,270,691 
6.08 5.28 3.80 .- 2.52 3.78 


Times Interest on this Issue__ oo ¥ ° . : 
Net after all present charges and Federal Taxes at 1344%-_-__ $1,462,074 $2,098,665 $1,391,899 $792,189 $1,359,257 


Assets 


The Consolidated Balance Sheet, as of July 31st, adjusted to give effect to the sale of these Notes, the issuance 
of additional common stock, acquisition of the stock of the G. H. P. Cigar Co., Inc., and retirement of all bank 
and other loans, as certified by Messrs. Ernst & Ernst, shows current assets of $18,320,015, compared with 
current liabilities of $1,576,957. 

Net tangible assets, not including any value for good will, brands and trade marks, were $19,080,254. Current 
market places a value of over $20,000,000 on the preferred and common stock issues junior to this issue. 


General 


Until suitable cigar making machines became available, the cigar industry could no expand for the reason that 
there were not enough cigar makers in this country to supply the demand. ‘The use of machines now emp oyed will 
enable the entire industry to expand in volume. More money is spent to-day for cigars retailing at 10 cents and 
upwards thaa for any other grade. It is in this class that Consolidated Cigar and its subsidiaries specialize. 














These Notes are offered for delivery when, as and if issued and received by us, and subject to approval by coun el. 


Price 99% and Interest to Yield Over"6% 





HORNBLOWER & WEEKS 
CASSATT & CO. HEMPHILL, NOYES & CO. 
W. A. HARRIMAN & CO. CHAS. D. BARNEY/&{CO. 


Incorporated 


The foregoing statements are obtained from official sources and are believed¥to be correct. 

















THE CHRONICLE 











Financial 











All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





$4,000,000 
Stanley-Rowland-Clark Corporation 


First Mortgage 6% (Fee and Leasehold) Sinking Fund Gold Bonds 


Dated August 1, 1926 - Due August 1, 1946 


Stanley Company of America guarantees payment of 
principal and interest by endorsement on each bond 


Interest payable Semi-Annually, February and A first, without deduction for Federal income tax not in excess of 2%, and without 
deduction for any Pennsylvania tax not exceeding four mills per annum on each dollar of the principal amount. Coupon bonds of $1 .000, 
registerable as to principal, redeemable on interest poyesems dates at the option of the Company as a whole or in part by lot and for 
sinking fund purposes on thirty days’ notice at the following prices and accrued interest: 103 to and including August 1, 1936; 102 to 
and including August 1, 1941; 101 thereafter prior to maturity. 


PEOPLES SAVINGS AND TRUST COMPANY OF PITTSBURGH, Trustee 


The following in‘ormation is contained in a letter to us from Mr. Jules E. Mastbaum, President of Stanley Co. of America and Stanley-Rowland- 
Clark Corporation: 


CAPITALIZATION 
First Mortgage 6% (Fee & Leasehold) Sinking Fund Gold Bonds..-......--.-------.---- $4,000,000 
a a een dunendebernanedudedkobeaneeien 3,000,000 
ES Oe 4,000 shares 


BUSINESS: Stanley-Rowland-Clark Corporation, a Pennsylvania Corporation, will acquire and operate the chain of twenty-two 
motion picture houses in Pittsburgh, Pennsylvania, and vicinity, known as the ‘‘Rowland and Clark Theatres.”’ 


PROPERTY: Ten of the theatre properties are owned in fee eleven are operated under favorable leases. In addition, the Corpora- 
tion has leased for 99 years the property in the heart of Pittsburgh, located at Liberty Avenue, Seventh Street and Penn Avenue. 
On the Liberty Avenue front, an office building of modern fireproof construction of twenty-three stories will be erected. The 
balance of the site will be devoted to a new theatre of most modern design with a seating capacity of 4,000, and a ten-foot alleyway 
which will separate the office building from the theatre. 


SECURITY: Assecurity for these bonds the trustees will have (1) a closed first mortgage on the leasehold estate at Liberty Avenue, 
Seventh Street and Penn Avenue, comprising the site of the proposed new theatre and office building, and during construction will 
hold for disbursement the proceeds of sale of these bonds designated for that purpose under the provisions of the mortgage (2) a satis- 
factory bond for completion (3) the entire capital stock of the Mt. Vernon Realty Company, which owns an option to purchase the 
leasehold premises (4) a closed first mortgage on nine additional parcels of land and the ten theatre buildings thereon. 


The American Uppraisal Company has appraised the leasehold estate a*ter completion of the proposed theatre and office build- 
ing, together with the interest in the option to purchase the leasehold premises represented by pledge of the entire capital stock of 
Mt. Vernon Realty Company, ot $4,740,010 the nine parcels of land at $528,557 the improvements thereon at $915,271, a total of 
$6,183,838. Policies of title insurance are to be issued on the more important properties by the Real Estate Title Insurance & 
Trust Co., Philadelphia, Union Fidelity Title Insurance Co., and Potter Title and Trust Co., Pittsburgh. The four remaining prop- 
erties are to be covered by satisfactory opinions of title by local counsel. 


GUARANTEE: As additional security, Stanley Company of America unconditionally guarantees the prompt payment of the 
principal and interest of these bonds by endorsement on each bond. The present market value of the outstanding capital stock of 
Staniey Company of America is in excess of $45,000,000. 


EARNINGS: Current annual earnings of the properties of Stanley-Rowland-Clark Corporation are in excess of the interest charges 
on these bonds. Earnings of Stanley Company of America, as certified to by Messrs. Edward P. Moxey & Co., Certified Public 
Accountants, Philadelphia, available for the guarantee of these bonds, were: 


Se tint ctnoalithbededeedeendeaphwedebadbaceeveocercwecen $970,833.24 

DE Cis Reed dod OELESOR GRRE CRSEEKE SEE e benny eencecoces 882,909.63 

a ey eae 1,584,271.27 

See ee NE ict ekbxcheekeesiwhseroncuecesnsenadieus 1,122,569.91 
i bb6e bh cde eeaceeedanseentensdebebaaet $1,142,656 .87 


These earnings do not include any revenue from interests in the major properties recently acquired or certain substantial expendi- 
tures made by the parent company and its subsidiaries. 


SINKING FUND: Provision has been made for an annual Sinking Fund, beginning in 1929, sufficie nt to retire $200,000 par value of 
these bonds each year. The operation of this Sinking Fund should retire more than 75% of the issue by maturity. 


MANAGEMENT: Stanley Company of America, one of the priucipal companies engaged in the exhibition of motion pictures on the 
Atlantic Seaboard, will acquire the entire issue of the preferred stock and 75% of the common stock of Stanley-Rowland-Clark 
Corporation. The properties operated by the Corporation will continue under the management of the present ‘‘Rowland and Clark”’ 
chain, supplemented by the executives of Stanley Company of America. 


We offer these bonds, when, as and if issued and received by us, and subject to approval of legality by Messrs. Morgan, Lewis & Bockius 


for the bankers, and Messrs. Wolf, Block, Schorr & Solis-Cohen for the Corporation. It is expected that tempora nds will be read 
for delivery on or about September 23, 1926, at the office of Edward B. Smith & Co., 1411 Chestnut St., Philadelphia, Pa. . 


Price 9934 and interest, yielding over 6% 





EDWARD B. SMITH & CO. BROWN BROTHERS & CO. 
CASSATT & CO. HAYDEN, STONE & CO. 


This information herein contained, while not guaranteed, is obtained from sources which we b2lieve to be reliable. 
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$18,000,000 
Canada Steamship Lines, Limited 


First and General Mortgage 6% Gold Bonds, Series A 


To be dated October 1, 1926 To mature October 1, 1841 


Interest yerette April 1 and October 1, without deduction for normal United States Federal Income Tax not in excess of 2 per cent per 
annum. ncipal and interest payable at the option of the holderin New York, Montreal, Toronto or London (at parity of exchange: in gold. 
The Compeny agrees to refund Pennsylvania tax up to 4 mills. Coupon bonds in denominations of $1,000 and $500, registerable as to prin- 
cipal only in New York and Montreal. Callable at 105 on or before October 1, 1932, with successive reductions of 1 per cent annually to and 
including October 1, 1936, and thereafter at 101 before maturity, plus accrued interest. Montreal Trust Company, Montreal, Trustee. 





Application will be made to list these Bonds on the New York Stock Exchange. 





Mr. William H. Coverdale, President of the Company, has summarized his letter as follows: 


HISTORY AND BUSINESS: Canada Steamship Lines, Limited was formed in Canada in 1913, by the con- 
solidation of ten steamship companies, and together with its predecessor companies, including the Richelieu 
and Ontario Navigation Company, has been established in successful operation for 80 years. Through extensions 
and additions, it has since become the largest Company in the Dominion engaged in inland water transportation 
of bulk and package freight and passengers, with a fleet of 109 vessels. 


The Company also owns valuable passenger and freight terminals, wharves, docks, warehouses, hotels and 
coal-handling facilities, at various places on the Great Lakes and the St. Lawrence River; also a four-million 
bushel grain elevator, situated on leasehold property. The Company is strongly entrenched by the ownership 
of terminal sites, chosen with great foresight many years ago, which could not be duplicated today, 


EARNINGS: The average combined net earnings available for interest and income taxes, as certified by Messrs. 
Peat, Marwick, Mitchell & Company, over the five-year period 1921-1925, inclusive, after depreciation and 
other reserves and after eliminating losses on ocean services, now abandoned, were $2,732,526 per annum, 


After giving effect to the earnings from additional facilities acquired during the latter months of 1925 and 
in 1926, and to the economies in operation which are being derived from the operation of the enlarged fleet, 
the net earnings available for interest and income taxes after depreciation and other reserves during the current 
year, 1926, with the last four months estimated, may be taken at $3,500,000, as against total interest charges 
of $1,320,000, after giving effect to the present financing. 


ASSETS: The Consolidated Balance Sheet of the Company, as certified by Messrs. Peat, Marwick, Mitchell & 
Company, as at March 31, 1926, after giving effect to the present financing, shows fixed assets and investments 
(after depreciation reserve of $11,724,102), of $35,895,076. Of such total assets $10,409,921 are represented by 
real estate, buildings, grain elevator, docks, wharves, ete., and $25,485,155 are represented by passenger and 
freight steamships; and in addition the Company has net quick assets of $2,154,487, thus yoy Meany tangible 
assets of $38,049,563 against outstanding 5% Debenture Stock and the new issue of $18,000,000 ries A Bonds. 
From March 31, 1926 to July 31, 1926 the net quick assets were increased by over $1,000,000 and there are also 
such other assets as prepaid expenses, insurance investments, funds in hands of Trustees, deferred payments on 
property sold, ete., aggregating $781,948. 


SECURITY: This issue will be secured by a first mortgage on recently acquired properties, having a total value 
after depreciation of $14,000,000; and by a second mortgage on steamships, real estate, and other properties, having 
a total value after depreciation of $21,895,076, as at March 31, 1926, and subject to a prior mor 6 to secure the 
Company’s 5% Debenture Stock outstanding in amount of $4,853,278, thus leaving an equity of $17,041,798. 


The Company is obligated to make sinking fund payments which will provide sufficient moneys to purchase 
all of the 5% Debenture Stock by 1936 and upon discharge of the 5% Debenture Mortgage, the mortgage securing 
this issue will become a first charge upon all the properties of the Company. 


The mortgage to secure this issue will be closed at $50,000,000, issuable in series. Only Series A will be 
presently outstanding. Other series with terms fixed by the Directors but with maturities not earlier than any 
series then outstanding may be issued against 75% of the cash cost or value, whichever is less, of property subse- 
oy acquired, or to refund 5% Debenture Stock (and / or 5% Bonds) at par, provided net earnings, to be 

efined in the mortgage, are equal to twice the interest requirements upon funded debt of the Company, under 
appropriate provisions of the mortgage. 


We offer these Bonds when, as and if issued and accepted by us, subject to the approval of our counsel, Messrs. Cotton & Franklin, of New 
York, who will rely upon Messrs. Brown, Montgomery & McMichael, of Montreal, as to all matters of Canadian law including the security. It 
o = oe ae delivery wiil be made in the form of interim receipts of Montreal Trust Company, or its Agency, or temporary Bonds, on or about 





Price 97 and Accrued Interest to Yield Over 6.30% 





Kissel, Kinnicutt & Co. The Union Trust Co. of Pittsburg Blair & Co., Inc. 
Bank of Montreal The Royal Bank of Canada 
Nesbitt, Thomson & Co., Limited Wood, Gundy & Co., Limited 


These bonds are offered only on express condition that no statement contained herein constitutes any representation, guaranty or warranty by us. J 
September 15, 1926. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$20,000,000 


Canadian Pacific Railway Company 
Twenty-Year 412% Collateral Trust Gold Bonds 


Dated September 1, 1926 


Due September 1, 1946 


Interest payable March 1 and September 1. 


Principal and interest will be payable at the Agency of the Bank of Montreal, in New York City, in United States gold coin, or at the 
holders’ option, at the Bank ef Montreal in Montreal or Toronto, in gold coin of the Dominion of Canada. Coupon Bonds in 
denominations of $1,000 and $500, registerable as to principal, and interchangeable with fully registered Bonds. 
Redeemable, at the option of the Company, in wnole or in part on any interest date on sixty days’ prior notice 
at 102, up to and including September 1, 1931, and at a declining premium of \% of 1% during each 
five-year period thereafter. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee. 





The following information is taken from a letter dated September 15, 1926, from Mr. B. W. Beatty, K. C., 
Chairman and President of the Canadian Pacific Railway Company: 


The Canadian Pacific Railway Company 
Twenty-Year 414% Collateral Trust Gold 
Bonds will be direct obligations of the Com- 
pany, and in addition, will be specifically se- 
cured under a trust indenture by deposit with 
The National City Bank of New York, Trustee, 
of $25,000,000 Canadian Pacific Railway Com- 
pany 4% Consolidated Debenture Stock. 


The Consolidated Debenture Stock is author- 
ized by Act of Parliament of the Dominion of 
Canada, passed in 1889, and subsequent Acts. 
By the terms of the Act, the Stock, subject to 
certain priorities and working expenses, is a 
first charge upon and over the whole of the 
undertaking, railways, works, rolling stock, 
plant, property, and effects of the Company 
(except land received by way of subsidy). 
The priorities, or underlying obligations, ag- 
gregate $38,641,724 and cover only 1,642 miles 
of railroad, while the lines embraced in the 
Canadian Pacific Railway traffic returns aggre- 
gate 14,165.5 miles. 


Interest on the Consolidated Debenture Stock 
is, therefore, a first charge, subject to the 
above priorities, upon the net earnings and 
special income of the Company, which in the 
year 1925 were $51,512,150. The requirements 
of the securities underlying the Consolidated 
Debenture Stock were $1,907,396 and the in- 
terest charges on the Debenture Stock were 


$10,569,795, which, together with rentals and 
other interest charges, made total fixed charges 
for the year 1925, of $14,438,517. Fixed 
charges were thus earned 3.57 times. For the 
ten and one-half year period ended December 
31, 1925, earnings have averaged 4.18 times 
the fixed charge requirements. 


This issue of Bonds has priority over $100,- 
148,587 Preference Stock and $260,000,000 
Common Stock, representing an equity at 
present market prices in excess of $510,000,000. 
Preference Stock has received dividends with- 
out interruption since its issuance in 1895, at 
the rate of 4% per annum. The Common Stock 
has received dividends continuously since 1882. 
Since 1911, the rate has been 10% per annum. 


As of December 31, 1925, there was outstand- 
ing in the hands of the public $264,244,882 of 
Consolidated Debenture Stock,in addition to 
which $15,000,000 Stock is pledged under 
$12,000,000 Canadian Pacific Railway Com- 
pany 5% Collateral Trust Gold Bonds, due 
April 15, 1934, and $25,000,000 will be pledged 
under the $20,000,000 414% Bonds now offered. 


The purpose of the issue of the present 
$20,000,000 of Collateral Trust 414% Bonds is 
to pay for steamships which the Company has 
under construction, which will be placed in the 
Trans-Atlantic service, for the building of 
branch lines, and for other corporate purposes. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Price 9612 and accrued interest, yielding 4.77% 





The National City Company 
Bank of Montreal 


The above information has been obtained from sources which we regard as reliable. 


Guaranty Company of New York 


We do not guarantee but believe it to be correct. 
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Subscriptions having been received in excess of the amount of bonds offered, this advertisement appears as a matter of record only. 


$20,000,000 
Free State of Prussia 


64% Sinking Fund Gold Bonds 
External Loan of 1926 ; 


Included in the amount of Bonds reserved for sale simultaneously in Europe there are $2,500,000 
which have been withdrawn for sale by Messrs. Mendelssohn & Company, Nederlandsche 
Handel Maatschappij, Pierson & Co., all of Amsterdam; R. Mees and Zoonen, Rotterdam. 


Dated September 15, 1926 Due September 15, 1951 


Interest payable March 15 and September 15. Not redeemable prior to September 15, 1931. Redeemable at the option of the State 
on six weeks’ notice as a whole or in part on September 15, 1931, or on any interest payment date thereafter at 100 and interest. 
Coupon bonds in denominations of $1,000. Principal and interest payable in New York City at the office of Brown Brothers . 

& Co., Fiscal Agents, in United States gold coin. At the option of holders, principal and interest (by arrangement between 
the Fiscal Agents and Mendelssohn & Co.) will also be collectible in Amsterdam, Holland, through the office of 
Mendelssohn & Co. in guilders at their then current buying rate. 


The State will agree to provide a progressively increasing annual Sinking fund, Starting September 15, 
1932, to effect the redemption, through call by lot at 100 and interest, of 50% of this issue by maturity. 


The following information is summarized from the letter of the Minister of Finance of the Free State of Prussia, dated September 9, 1926, 
copies of which will be furnished on request: 


The State: Prussia includes more than 60% of the total area and population of Germany. Its area is 113,701 
square miles and its population, according to the 1925 census, is 38,069,631. Through its geo- 

aphical location, which includes all but a few miles of Germany’s entire coastal areas, and with its territories 
in the east and west extending deep into middle Europe, Prussia is of the greatest importance to the internal 
traffic of Germany and to the international traffic of the European countries, especially of middle Europe. Most 
of the lignite, ore and salt mines as well as the coal mines of Germany are located within the boundaries of the State. 


State Properties: The most important of the income producing enterprises of the State are the forests which 

have an estimated value of over one billion dollars. In addition Prussia owns real estate 
and buildings having a value of about $400,000,000. The State’s agricultural properties are estimated to be 
worth $154,000,000. The Prussian State Bank (Seehandlung) is the official state bank but Prussia also has a 
controlling interest in the Prussian Zentralgenossenschaftskasse, another State bank. 


Finances: The present loan is the first one to be issued abroad by the State of Prussia for over a century. 

Prior to 1914 its obligations were placed at coupon rates varying from 3% to 4%. The funded 
and floating indebtedness of the State as of July 31, 1926, including revalued debt, was less than $60,000,000, 
a large part of which is to mature by 1930. This is equivalent to a per capita debt of about $1.60, whereas the 
per capita wealth of the State was estimated in 1917 at about $1,000. The State has also undertaken guar- 
anties amounting to a total of something less than $50,000,000. 


The gross ordinary budget for the fiscal year 1926 is balanced at about $853,650,000. The expenditures of the 
State administration for this fiscal period are to be covered to the extent of 93.5% by taxes and duties and the 
remainder of 6.5%, or $19,500,000, by profits from the State enterprises. 


Purpose: The entire proceeds of this issue of Bonds are to be applied by the State for revenue producing pur- 

poses. About 70% of the proceeds are to be used for the development of electric enterprises in 
which the State owns part of or all of the outstanding shares. The balance is to be used for the enlargement and 
improvement of harbors. 


Security: Article 248 of the Versailles Treaty reads in part “. . . . a first charge upon all the assets and 

revenues of the German Empire and its constituent states shall be the cost of reparation... .”’. 
The Dawes Plan provides that payments shall be made by Germany to the Reichsbank for account of the Agent 
General for Reparation Payments and to secure the payments spec fic revenues are especially pledged. 


These Bonds will be the direct and unconditional obligations of the State of Prussia. No part of the State’s 
revenues or property has been pledged -f it as security for any loan and the State will covenant that if while 
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The Financial Situation. 

The week has given impressive evidence of the 
vastness of present-day American financial opera- 
tions. Sept. 15 was passed with quarterly Federal 
income receipts of about $300,000,000 and payments 
by the Federal Government of $400,000,000 in ma- 
turing obligations and the issue of $350,000,000 new 
certificates of indebtedness without in the slight- 
est degree disturbing money rates. The bond offer- 
ings of the week have also embraced some large 
issues, a number for $15,000,000 to $20,000,000 each, 
while transactions on the New York Stock Exchange 
have run between 1,300, 000 and 2,300,000 shares 
daily. 

There have been few changes of particular inter- 
est in connection with prices. Bond prices declined 
almost imperceptibly. Railroad share prices tended 
to be somewhat lower during the first part of the 
week, but the average changed very little. The in- 
dustrial average gained slightly through Tuesday, if 
allowance be made for the change in the status of 
General Motors stock. Heavy selling on Friday car- 
ried the average down about 3 points net. The Dow- 
Jones average declined arbitrarily 3.55 points on ac- 
count of that stock selling ex 50% stock dividend on 
Monday. Technical changes of this kind and actual 
changes of values in the securities which make up 
the averages render these averages of little value in 
determining the technical situation in the market. 
They are, however, highly useful in determining 
current trend. For the *ime being this General Mo- 
tors adjustment must be kept in mind. General 
Motors continues to be the most conspicuous stock 
in the market, with a very heavy turnover and 
sharply advancing price. It closed on Friday at 153, 


‘| abundance. 





— 


equivalent to 22914 on the old basis, an advance of 
13%4 points for the week. 


With brokers’ loans up half way to the January 


. | peak and with stock prices not far from record highs, 


the market has become very sensitive to prospective 
changes in money rates and shows a nervousness 
Guite similar to that which existed in the first part 
of the year. For several weeks past the market has 
had sinking spells on Wednesday and Thursday on 
rumors of impending increase in the New York re- 
discount rates. Stocks, however, indulged in a burst 
of strength at the close on Thursday on the suppo- 
sition that the rate would not be increased, which 
proved to be the case. A study of the Federal Re- 
serve Board report fails to indicate whether or not 
that Board thinks an increase may be necessary. It 
is pointed out that investment funds are in ample 
On the other hand, the point is made 
that the banks of the country are entering the fall 
season when the demand for money is apt to be the 
heaviest on account of crop movements and active 
fall business with bank credit already as large as at 
the peak of the 1925 fall season; also that redis- 
counts have been approximately $100,000,000 in 
excess of those of 1925 all through the first eight 
months of the year. There are evidently adequate 
capital funds. On the other hand, the use of credit 
at present is somewhat large. A small increase in 
rediscount rates could not be particularly surpris- 
ing under the circumstances. At the same time, it 
would not be apt to have a prolonge:| disturbing 
effect. 

The week has given continuing evidence of broad 
prosperity throughout the country. Freight load- 
ings have made another high record at 1,151,346 for 
the week ended Sept. 4, a gain of 15,113 over the pre- 
vious week and of 48,561 cars over the correspond- 
ing week in 1925. The Irving Fisher weekly index 
of wholesale commodity prices made the most de- 
cided gain for a number of weeks, standing at 148.45, 
as compared with 147.6 in the week previous. For- 
eign trade figures for August showed a favorable 
balance in excess of $50,000,000, a decided reversal of 
the recent trend. There is continued activity in the 
steel market at the high level established in July 
and August, with indications that this will continue 
throughout the year. Steel ingot production last 
month was at the highest August rate on record, or 
in excess of 85% of capicity and the total ingot pro- 
duction for eight months has been 1014% greater 
than in the corresponding period of 1925. 

Notwithstanding the great activity of American 
steel mills, there has been some discussion during 
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the week in the newspapers voicing complaint of 
orders placed by the Boston & Maine Railroad with 
German mills at prices alleged to be about $10 per 
ton under those prevailing in this country. The 
charge was first made that these prices were made 
with the aid of Government subsidy. This has been 
denied, but it is now alleged that the prices were 
made in contravention of the anti-dumping agree- 
ment that exists between the two countries. Whether 
or not this is so, is of no particular interest to the 
security market. In fact, the whole thing is of lit- 
tle consequence. It is a perfectly proper and nor- 
mal thing that there should be some shipments of 
steel between the continents. Competition to-day 
exists between industries and between continents. 
Price regulation by competition of this kind is whole- 
some. There is no reason why our steel trade should 
fear foreign selling. Our own industry in size 
dominates the world. Our costs are probably lower 
than those anywhere else, based upon efficiency of 
machinery and quantity of mechanical power. Fur- 
thermore, foreign specifications can only occasion- 
ally be utilized by American buyers and steel can 
never move inland far on account of freight costs. 
International price regulation of this kind is far 
more valuable to an industry than tariff protection, 
which tends to raise home production costs and 
weaken national ability to compete in world mar- 
kets. 

Among the notable bond issues of the week was an 
offering of $20,000,000 Free State of Prussia 6143s, 
1951, offered by a syndicate headed by Harris, 
Forbes & Co. at 95, yielding 6.92%. This issue had 
an exceptionally favorable reception. There was 
also an issue of $15,000,000 Republic of Finland 
614s, 1956, offered by a syndicate headed by the 
National City Co. and Lee, Higginson & Co., at 94, 
yielding 6.98%. Germany enjoys the best credit in 
the United States of any central or eastern Euro- 
pean power, but Finland, for a small eastern Euro- 
pean country, enjoys an exceptionally high rating. 
Other issues of that nation have been distributed 
by the same bankers. Finnish credit is based upon 
the character of its people and natural resources. 
Before the war it financed at from 3% to 444%. It 
funded its indebtedness to the United States Gov- 
ernment shortly after Great Britain took this ac- 
tion, and its currency has been on a gold basis since 
Jan. 1 of this year. 

The third of the large issues of the week was also 
foreign, being an offering of $18,000,000 Canada 
Steamship Lines, Ltd., 6s, 1941, brought out by a 
syndicate headed by the Union Trust Co. of Pitts- 
burgh, Kissel, Kinnicutt & Co. and Blair & Co., at 
97, yielding 6.30%. On Friday a syndicate com- 
posed of the National City Co., the Guaranty Co. of 
New York and the Bank of Montreal offered $20,- 
000,000 Canadian Pacific 4%4s of 1946 at 9614, yield- 
ing 4.77%, while a syndicate headed by Hornblower 
& Weeks offered $10,000,000 Consolidated Cigar 6s 
of 1936 at 9914, yielding 6%. 


The foreign trade of the United States, according 
to the statement for August issued by the Depart- 
ment of Commerce at Washington on Wednesday of 
this week, continues the even tenor of its way. Both 
merchandise exports and imports maintain much 
the same volume as in recent months. Exports 
show a small increase, but that is to be expected, 





owing to the freer movement abroad in August of 
certain farm products, while imports are slightly 
reduced as compared with July; also with August 
of last year. The value of merchandise exports la°* 
month was $386,000,000, these figures comparing 
with $368,359,337 for July and with $379,822,746 
for August 1925. Merchandise imports last month 
amounted to $336,0000,000, as against $339,024,218 
for the preceding month and $340,085,626 a year ago. 
The excess of exports last month was $50,000,000, 
while for July it was $29,335,119, and for August 
1925 $39,737,120. 

The balance on the export side last month reduces 
the “adverse” trade balance of the current year to 
date to that extent, leaving it $16,691,732. This “ad- 
verse” trade balance is due very largely to the fall- 
ing off of exports, which for the eight months of 
1926 amounted to $2,961,205,862, while imports for 
the same period were valued at $2,977,897,594. Dur- 
ing the corresponding months of 1925 the merchan- 
dise exports were valued at $3,082,803,031, while 
imports were $2,729,490,570, the balance of trade 
for the eight months of that year being on the export 
side to the amount of $353,312,461. It will be noted 
that exports for the eight months of this year were 
$121,597,169 less than they were for the same time 
in 1925, while imports, on the other hand, increased 
$248,407,024. The movement abroad of raw cotton, 
particularly as to the value, varied so greatly in 
earlier months for the period under review, as to 
affect very materially the total of the exports. That 
was not the case, however, as to the August return. 
Exports of cotton last month were somewhat larger, 
the increase in bales over August 1925 being 24%. 
The value, nevertheless, shows a decresse this year, 
the amount of $40,323,866 for last month comparing 
with $41,494,061 for August 1925. Total exports 
last month were $7,000,00% larger than they were a 
year ago, to which increase cotton thus contributed 
nothing. On the other hand, there was an increase 
in exports last month over July of $18,000,000 and 
of this amount raw cotton contributed $4,690,000— 
not a large sum. 

Gold exports in August were somewhat larger 
than for any month in over a year, evidently in set- 
tlement of some of the recent adverse trade bal- 
ances, while gold imports were less last month than 
in any month since October, excepting only May of 
this year. Gold exports last month were $29,743,- 
113, and imports $11,978,690. For eight months of 
the current calendar year exports of gold amounted 
to $76,547,713 and imports to $154,918,497, the ex- 
cess of imports being $78,370,784. For the first 
eight months of the preceding calendar year, there 
was an excess of gold exports of $141,756,249. Sil- 
ver exports in August were valued at $8,036,502 and 
imports at $5,987,820. 


Benito Mussolini, Premier and Dictator of Italy, 
has again been in jeopardy. The third attempt upon 


his life within a year was made on Sept. 11. It 
seems that “Erimete Giovannini, a young Italian 
stone cutter, threw a bomb against his automobile 
shortly after 10 o’clock this morning as the Premier 
was being driven from his residence, the Villa Tor- 
lonia, in the outskirts of the city, to his offices at 
the Chigi Palace. The missile struck a side window 
of the limousine but cid not explode until after it 
had fallen to the ground. Mussolini escaped un- 
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harmed. Four passersby, however, were wounded 
by fragments of glass from the car.” The Rome rep- 
resentative of the Associated Press cabled that “Mus- 
solini maintained his customary calm and continued 
to the Chigi Palace. At his order, the Fascist direc- 
torate issued a manifesto to all black shirts, enjoin- 
ing calm and forbidding attempts at reprisal.” The 
assailant was quickly apprehended. 

Later the same day Mussolini “announced his 
positive intention to put an end to the attempted 
assassinations which have marred Italian political 
life recently.” He was quoted as having said: “As 
I have abolished strikes, I intend absolutely to stop 
periodical attempts against my life. I say this not 
on account of myself, because I truly love to live in 
danger, but on account of the Italian people, who 
work and produce and have a right not to be dis- 
turbed by such recurrent happenings. I am firmly 
determined, if necessary, to re-establish capital pun- 
ishment. You know that I do not utter words in 
vain. When I speak it is to announce my policies, 
which will be pushed through with characteristic 
Fascist determination and method. I shall make it 
increasingly difficult for a handfvl of madmen and 
criminals to disturb the life of the nation.” The 
New York “Times” representative in Rome cabled 
that “Mussoiini’s words, especially his reference to 
the possibility of re-establishing capital punishment, 
were received with tremendous cheers.” 

In a wireless message the next day, the Rome cor- 
respondent of the New York “Times” said that, 
“despite the great excitement which reigned after 
the attempt to assassinate Mussolini yesterday and 
the furious exasperation of the Fascisti at seeing the 
life of the Premier constantly endangered, last night 
and to-day passed without incidents of note in Rome. 
Fascisti in black shirts and armed with heavy sticks 
paraded the streets till a late hour last night, but, 
partly on account of the strict police measures 
taken and partly because the latest attempt against 
the Premier was universally deplored, no violence 
was done.” He added that “during the night the 
police searched several houses in Rome where it was 
believed evidence would be found of a vast plot to 
murder Mussolini in wh.ch many persons were im- 
plicated. The strictest reserve is maintained con- 
cerning the results of these searches, but it is known 
that several arrests were made. It is stated that 
more arrests will follow shortly, the police being in 
possession of evidence that yesterday’s attempt was 
not the isolated effort of an individual acting on his 
own initiative but the culmination of a large and 
carefully organized conspiracy. No information was 


forthcoming, however, as to the nature of this evi- 
dence.” 





Naturally, France did not like the charge that she 
was harboring plotters against the Italian Govern- 
ment. The Paris representative of the New York 
“Herald Tribune” said in a dispatch on Sept. 12 that 
“Premier Mussolini’s charge that anti-Fascist Ital- 
ians were kindly treated across the borders of Italy, 
and enlarged upon by direct insinuations in the 
Fascist press that France sheltered plotters against 
the dictatorship, were received with marked indigna- 
tion here to-day. The immediate reaction of the 
French press is to point out that no conspirators 
against any Governrent are harbored in France 





unjustified and dangerous to the understanding 
which should exist between the two nations.” 
The assailant of Premier Mussolini was said to 


have claimed, when first questioned by the authori- 


ties, that he had acted on his own initiative, and 
that he did not represent a group. Ina United Press 
dispatch from Rome on Sept. 13 it was stated that, 
“according to the newspaper ‘Messagero,’ the inves- 
tigation of the attempt to kill Mussolini, although 
just begun, already has revealed abundant evidence 
that it was not the isolated deed of a maniac or 
anarchist, but the result of an elaborate plot, hatched 
by political expatriates in France who supplied the 
bomber with the facilities.” Whereas it was stated 
in the earliest dispatches that the assassin’s name 
was Ermete Giovannini, it was stated in this United 
Press dispatch that “the bomber is Geno Lucetti, 26, 
an expatriate, long classed by the police as a dan- 
gerous anarchist.” It was explained that “the pen- 
alty for this crime under a recently enacted law is 
a minimum of fifteen years’ imprisonment and a 
maximum of thirty years. If the attempt on the 
Premier’s life had been successful, he would have 
been liable to life imprisonment. A new law, which 
is expected shortly, would impose the death penalty 
on any person attempting to kill the King or Pre- 
mier, whether the attempt was successful or not.” 

According to a special wireless message from 
Rome to the New York “Times” on Sept. 13, “he 
[Lucetti] comes from Avenza, in Tuscany. His whole 
family, consisting of his mother, his two brothers and 
his sister, have been arrested on suspicion of complic- 
ity in the assassination plot. They will be brought 
to Rome to be questioned.” The correspondent also 
said that “numerous other persons have been ar- 
rested, among them being Enrico Malatesta, Italy’s 
most notorious anarchist, who has an international 
reputation. In Lucetti’s house the police seized 
much subversive propaganda, a list of addresses, 
which are now being followed up by the police, and 
voluminous correspondence in several languages. 
Some of the letters, it is said, are considered very 
significant. Lucetti belonged to Italy’s picked shock 
troops during the World War. At the end of the 
war he brought home with him and hid in a cave in 
his native town the two bombs which later he used 
against Mussolini. He recovered them only a few 
days before the attempt on the Premier’s life. It 
now appears that he had previously been prominent 
in the fight against Fascismo. In September 1925 
he got into a fight with two Fascisti whom he had 
asked for a match to light a cigarette. He fired a 
revolver shot at them, wounding one in the arm, and 
was himself slightly wounded by a bullet in the 
neck. He managed to escape arrest, taking refuge 
in France, where he had previously lived for many 
years and where he remained uninterruptedly until 
a fortnight ago, when he re-entered Italy on his 
mission of death.” 





The seemingly fearless Mussolini believes that “his 
star of destiny protects him from assassins and that 
he will die a natural death.” So he told Robert H. 
Davis of this city, who went to Rome to deliver to 
the Dictator of Italy “a 50-pound package of news- 
paper clippings” that he had brought with him “at 
the request of the Associated Press.” It was ex- 


‘plained that “the clippings were of an interview 


and to brand the Fascist journalists’ innuendos as! given by Premier Mussolini to P. H. Winner, of the 
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Rome bureau of the Associated Press, on the aspira- 
tions of Fascism, and published in this country on 
July 24 1926. They were collected in response to an 
intimation that the Premier was interested in know- 
ing to what extent the interview was printed and the 
opportunity of Mr. Davis’s trip to Italy was taken 
to intrust him with their delivery.” In reply to a 
question by Mr. Davis, Mussolini said: “You ask 
why I do not protect what I call my person from the 
assassins? There is no need. My star protects me 
as Italy is protected. I shall die a natural death. 
As I live now there must be adventure and I must 
be free to come and go among the people. Always 
my people.” 





The dispatches from Rome and Paris relative to 
the attitude of the French Government toward the 
foes of the Fascists have been decidedly conflicting. 
In a special wireless message from Rome to the New 
York “Evening Post” on Sept. 14 it was claimed 
that “France is to assist Italy in cleaning up Fascist 
foes.” In a special cable message from Paris to 
“The Sun” on the same date it was asserted that 
“the French resent Italy’s demand that she control 
the Italians resident in their country. The corre- 
spondent said that “this presumed hostility of Italy 
toward France is attributed here to jealousy of 
France’s colonial empire and ambition to acquire a 
part of it. Concerning the present incident, the 
French viewpoint is that if proof is adduced of crim- 
inal plotting on French soil, the French police will 
act immediately, otherwise, France cannot be re- 
sponsible for political opinions of the 800,000 Ital- 
ians now living in France. Why, it is asked, did 
not the Italian police arrest the anarchist, Pucetti, 
when he crossed the Italian frontier ten days before 
the crime, If they failed, why blame the French? 
Since what Premier Mussolini apparently wants is 
the right to control over Italians living abroad, why 
limit his action to France? Why not ‘include the 
United States, Brazil and other countries?” The 
Associated Press representative at Geneva cabled, 
also on Sept. 14, that “Foreign Minister Briand of 
France believes outbursts by the Italian press 
against France because Gina Lucetti, assailant of 
Mussolini, had been in France, soon will cease.” <A 
dispatch from Paris stated that “the ‘Journal des 
Debats’ in an editorial deplores the latest attempt 
on the life of Premier Mussolini and likewise the 
attitude of the Dictator against France, in holding 
her responsible for the attempted outrage.” As for 
the attitude of the Italian Government toward the 
foes of Fascism, the Rome representative of the 
New York “Herald Tribune” said in a dispatch on 
Sept. 13 that “the Italian police to-day are concen- 
trating on an effort in finding the accomplices who 
they believe plotted Premier Mussolini’s death with 
the young anarchist arrested on Saturday for throw- 
ing a bomb at Il Duce.” 





Reference has been made in an earlier paragraph 
to the possibility of capital punishment being re- 
stored in Italy. In an Associated Press cablegram 
from Rome on Sept. 15 the following account was 
given of proposed legislation on this subject: “The 
outlines of the capital punishment bill being pre- 
pared as an aftermath of the recent attempted assas- 
sination of Premier Mussolini were made public to- 
day. Three categories of criminals are enumerated 





as liable to the extreme penalty: First, those at- 
tempting the life of the King, Queen, Crown Prince 
or head of the Government; second, leaders of rob- 


bing or sacking parties in times of emer- 
gency; organizers of civil war; organizers of 
armed revolts against State authority, and 


those conspiring against the welfare of the country; 
third, perpetrators of grave private crimes receiving 
general condemnation, such as premeditated mur- 
der of father, mother, or son; murder of children 
after abuse; murder by convicts serving penal terms, 
and murder by more than one person, organized for 
banditry.” It was added that “the bill as now 
drafted is subject to later modification. It is under- 
stood it contemplates that trial for capital crimes 
shall not be by ordinary jury but by a special tribu- 
nal headed by the President of the Court of Assizes, 
assisted by four judges. Execution would be by 
shooting, that being the system indicated in the old 
Sardinian laws from which the present legislation 
is evolved.” 





The formal resignation of Spain from the League 
of Nations was made public in Geneva on Sept. 11. 
The official communique issued at that centre stated 
that “the Secretary-General of the League of Na- 
tions this morning received through the Spanish 
Consul at Geneva a note from the Spanish Govern- 
ment giving formal notice according to Article I of 
the League Covenant that Spain will withdraw from 
the League on the expiration of two years from date 
of receipt of the note by the Secretary-General. The 
document has been circulated to all members of the 
League.” 

Commenting upon the resignation of Spain, and 
also of Brazil earlier, the Geneva correspondent of 
the New York “Times” said in a dispatch on Sept. 
11: “Spain notified the League of Nations to-day 
that she is quitting Geneva because she did not get 
a permanent seat on the Council at the same time as 
Germany. Officially she has recorded two years’ 
notice of withdrawal. Several months ago Brazil 
took a similar step for the same reason. Therefore, 
the League faces the situation of having obtained the 
accession of Germany at the cost of the membership 
of Spain and Brazil. With all due respect to the 
two Latin countries, the total result of their opera- 
tions would appear to be a gain for the League of 
Nations. Germany is of more importance in world 
politics than either Spain or Brazil, or both.” He 
added that “naturally, the loss of Spain is a heavy 
loss, not only because of the prominent role she had 
played at Geneva, but becanse of her moral leader- 
ship of the majority of South American States. The 
League leaders insist on pointing out that two years 
must elapse before these nations are actually outside 
the League and they hope that in that period they 
will change their policies. Despite the regret felt 
at the move taken by Spain and Brazil, it is pointed 
out here that, after all, the League has maintained 
the principle of not being subject to successful pres- 
sure by national aspirations of its members. The 
League decided that Spain and Brazil were not 
great Powers. Spain and Brazil think differently. 
And there the situation stands. It must be remarked 
that had the League satisfied Spain and Brazil and 
kept them in the League, it would have kept Ger- 
many out of the League. That would have meant 
the continuation of the disturbing Continental po- 
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litical situation of the past seven years and pre- 
eluded the present hope that the admission of Ger- 
many may swing Europe into a more settled, and 
moree harmonious life.” 





Cabling from Madrid on Sept. 12, « special repre- 
sentative of the New York “Times” rapidly sketched 
the many political events that had occurred in Spain 
recently. In part he said: “Within a week Spain, 
almost without any visible sign in her daily life, has 
survived a whole succession of crises and started on 
a new adventure in government as completely dis- 
tinct from the old as any revolution ever sought to 
effect. Last Sunday the Government was faced 
with a grave army revolt and with differences f 
opinion between the King and the head of the Gov- 
ernment. These differences were settled, martial 
law proclaimed and the strictest of censorship es- 
tablished, and within two days the artillery revolt 
had calmed down or been snuffed out, martial law 
repealed and normalcy restored. This Sunday, 
Spain, which had been for three years entirely un- 
consulted in political affairs, has been called upon 
to express its confidence in the directorate and pre- 
pare the way for the creation of a national assem- 
bly of a type new in Europe’s constitutional history. 
In truth, this plebiscite is no more than a solemnly 
organized vote of self-confidence by the directorate. 
Its result is a foregone conclusion. It was proposed 
by the Union Patriotica, which Primo de Rivera 
hopes will eventually become as useful to him as the 
Black Shirts have been to Mussolini, and it is being 
carried out in a country where poor communications 
and widespread ignorance make impossible the for- 
mation of anything resembling public opinion as un- 
derstood elsewhere. The plebiscite will not have 
any real value as an indication of the country’s ten- 
dencies, desires or political aspirations, and, judged 
by these first two days, there is not any enormous 
interest in it. But when it is over the directorate 
will be able to get ahead on forming its new Na- 
tional Assembly of a kind and in a manner which 
will be certainly interesting and is undoubtedly 
new.” 





The plebiscite “to determine whether the majority 
of the public approves the Primo de Rivera regime” 
began throughout Spain Saturday morning, Sept. 11. 
The Madrid representative of the New York “Times” 
cabled that “this is the first opportunity Spaniards 
have had publicly to express their political opin- 
ions.” The polls were open “to all citizens of 18 
years or over, including women.” He added that 
“women were more excited over the event than the 
men. Premier de Rivera extended the right to vote 
to women som time ago, but this is the first chance 
they have had to make use of their new political 
freedom.” 

General interest in the plebiscite does not appear 
to have been taken the first day. According to an 
Associated Press dispatch from Hendaye, France. 
that evening, “the three-day plebiscite ordered by 
Premier de Rivera does not seem to be causing much 
perturbation in the frontier provinces, so far as can 
be observed in the towns there. Travelers coming 
from the interior provinces report little enthusiasm 
or interest in the plebiscite. They say that a ma- 
jority of the electors will vote, however, and that 
‘consequently the manoeuvre, which makes such a 








vote an endorsement of King and country, as well as 
for Premier de Rivera, will be successful.” The 
later Madrid advices indicated a much more 
general interest in the plebiscite than at first pre- 
dicted. It closed at 11 o’clock on the evening of 
Sept. 13. The returns at that time seemed to show 
that the vote had been heavy. The New York 
“Times” representative said that “news of endorse- 
ment of Primo de Rivera’s rule from Spanish colo- 
nies in many countries have been received. The 
‘Nacion’ claims millions of Spaniards have spon- 
taneously expressed confidence in the Government.” 
The correspondent also said that “to-day is the third 
anniversary of the Barcelona coup d’etat, whereby 
General de Rivera made himself dictator of Spain. 
Asked for his impressions of this memorable day by 
a representative of ‘Noticiaro del Lunes,’ the Pre- 
mier said he had a completely satisfactory impres- 
sion of the progress of the plebiscite in his favor. 
He said it was being characterized by seriousness, 
sincerity and enthusiasm. He said he believed the 
votes would be four times more than those cast in 
any previous election. Premier de Rivera concluded 
with the statement that he placed great hopes in the 
National Assembly, called to meet in October, which 
has huge tasks before it, among which is the estab- 
lishment of foundations for the future Parliament, 
which will be elected differently.” 

According to a special wireless message from M°- 
drid to the New York “Times” on Sept. 14, “during 
the three-day plebiscite in Spain the number of votes 
cast in favor of the present Government was 4,353,- 
605. No negative votes were allowed. This figure 
was given by the Patriotic Union, in charge of the 
check-up. The total represents 18% of the total 
voters listed in the last Spanish census.” It was 
added that “the result is regarded as highly satisfac- 
tory, considering the extensive illiteracy and diffi- 
culties of communication in many parts of Spain.” 

Announcement was made in the same dispatch 
that “Primo de Rivera is carrying out his promise 
to deal as leniently as possible with the artillery 
officers who took part in the plot to overthrow his 
Government. The Premier petitioned King Alfonso 
to commute the death sentence passed on the Com- 
mander of the artillery academy at Segovia. The 
court-martial on Monday pronounced this severe 
sentence because the Commander’s responsibility 
and leadership in the revolt was proved. King Al- 
fonso immediately commuted the death sentence. 
Thirty-three officers of high rank in the same corps 
were condemned to varying terms of imprison- 
ment.” 

Germany having been admitted to the League of 
Nations, the Locarno treaties have become opera- 
tive and ratifications of them deposited with the 
League. This happened at Geneva on Sept. 14 and 
was made known in dispatches from that centre on 
that date. The New York “Times” correspondent 
said that “at 11 o’clock the representatives of the 
seven nations involved deposited the ratifications of 
their respective Governments with the Secretary of 
the League of Nations.” The Associated Press rep- 
resentative said: “Locarno treaties of security and 
arbitration became officially operative to-day when 
the ratifications of all the signatories were depos- 
ited with the Secretariat of the League of Nations. 
The representatives of the six interested nations 
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assembled in the office of Sir Eric Drummond, the 
League Secretary-General, and attached their sig- 
natures to a protocol affirming the deposit and regis- 
tration of the treaties. Congratulations then were 
exchanged. Those taking part were Sir Austen 
Chamberlain, Great Britain; Foreign Minister Bri- 
and, France; Foreign Minister Stresemann, Ger- 
many ; Signor Scialoia, Italy; M. de Brouckere, Bel- 
gium, and M. Zaleski, Poland.” 

The New York “Herald Tribune” representative 
at Geneva cabled that “this ceremony and informal 
meetings of the leaders of the great Powers to-day 
left the League’s record of actual achievement rather 
barren. The Assembly met this afternoon chiefly, 
as far as it was apparent, in order to allow the dele- 
gates of Holland, Bulgaria and Norway to enjoy 
places in the sun—of oratory. The work of the 
League in regard to disarmament and opium was 
held in suspense; voting on the admission of Tur- 
key was delayed, although that country has not yet 
even made formal application for membership, and 
to-night the greatest activity in Geneva is being dis- 
played by the representatives of small States can- 
vassing for votes in the election for seats in the 
Council.” 


The French Government having urged economy 
upon the people, continues to take definite steps to 
cut its own expenses materially. Just recently the 


Government economies have been chiefly in the 
administration of the army and navy. In a special 
Paris dispatch to the New York “Times” on Sept. 10 
it was stated that, “with persistence and method 
Premier Poincare and his Cabinet are carrying 


through the work of reducing expenditure and econ- 
omizing the country’s resources. Following meas- 
ures compressing the judicial system of the country, 
which will make an estimated economy of about 
26,000,000 francs, the Cabinet to-day made consid- 
erable cute in army and navy expenditure and in 
the organization of the reconstruction service for 
the devastated districts. The contribution of the 
War Minister, Paul Painleve, to the economy pro- 
gram provides for the gradual reduction of army 
strength by 2,700 permanent and 1,200 temporary 
officers, bringing the total number of officers down 
to 128,000, or 7,000 less than before the war. His 
other measures include modification of the terms 
of service, raising the minimum age limit of con- 
scripts from 20 to 21, which is in preparation for the 
passage of the one-year service bill, which will re- 
sult in fewer men being with the colors in 1927, thus 
effecting considerable economy. There will be an 
immediate reduction of mounted troops, entailing 
the suppression of 7,000 horses, with the ultimate 
suppression of 10,900. The remount service will 
also be curtailed. Something like 170 military es- 
tablishments, incluéing training grounds and bar- 
racks, will be abandoned, the grounds and buildings 
being converted to other uses.” The New York “Her- 
ald Tribune” representative said that “the Depart- 
ment for the Liberated Regions, which superintends 
the recoustruction of the devastated areas also is 
drastically reduced. Four hundred and forty-six 
positions have been abolished in the north of France 
and forty-two more in Paris. In «ddition three 
large buildings of the housing department have been 
ordered vacated, thereby becoming available for 
rental to the public.” 





Opponents to an economy program always can 
be found. In an Associated Press dispatch from 
Paris on Sept. 15 it was stated that “Premier Poin- 
care’s program of economy, which includes the sup- 
pression of more than 100 subprefectures and othe~ 
offices in the country, is meeting with strong oppe- 
sition in towns affected by it. Municipal councils 
are passing resolutions of protest against putting 
the plan into operation. When the franc was down 
around fifty to the dollar, the cry of economy was 
readily heeded, but the improvement in exchan%. 
put another face on the matter and the members of 
Parliament who voted for M. Poincare’s program are 
said to be finding themselves targets for criticism 
at home.” 


Already, as a result 6f Germany entering the 
League of Nations, steps have been taken to adjust 
long-standing differences between that nation and 
France. In a special dispatch from Coblenz to the 
New York “Evening Post” on Sept. 13 it was stated 
that “almost simultaneously with Germany’s en- 
trance into the League of Nations, the German au- 
thorities in the Rhineland have reached an agree- 
ment with the Rhineland Commission regarding 
what is called the ‘pacification of the occupied ter- 
ritory.’” The correspondent further outlined the 
agreement in part as follows: “According to this 
accord, the Germans agree not to take legal meas 
ures against any one who may have come into con- 
flict with the German law in rendering obedience 
to the occupation authorities.” It is also agreed 
that questions which arose in the evacuated territory 
which were referred to the German authorities for 
decision should be settled by arbitration, with the 
exception of such as directly affect the political or 
financial relations between Germany and any one 
of the Governments represented in the Rhineland 
Commission. It is also agreed that these measures 
shall not be retroactive. The Governments repre- 
sented in the Rhineland Commission agree that 
within two weeks after the pact goes into effect, all 
Germans imprisoned in the occupied territory who 
are accused or have been condemned by military 
courts shall be turned over to the German authori- 
ties and full freedom shall be granted for their re- 
judgment. Differences growing out of the agree- 
ment shall be brought before a court wherein both 
parties are represented. The agreement becomes 
effective following an exchange of notes between 
the Reich’s Commissar in Coblenz and the Rhineland 
Commission. According to the Cologne ‘Zeitung’ 
this exchange has been made.” 


The question of disarmament has been under dis- 
cussion at Geneva all week. There has been little 
or no indication that a conference on that subject 
would be called to be held before the end of this 
year. In fact, in a wireless message on Sept. 13 the 
Geneva representative of the New York “Times” 
said: “That the seventh Assembly of the League 
of Nations will not call a general disarmament con- 
ference, as was planned when the Preparatory Com- 
mission was created last year, was officially re- 
corded to-day at a meeting of the Third Committee. 
Representatives of the larger nations expressed hope 
that the conference could be called before the next 
Assembly meets. The experts will resume their 
work at Geneva on Sept. 27 and report to a full 
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meeting of the Preparatory Commission, which will 
be held next March or April. The Commission will 
report to the Governments, which will decide then 
whether or not it is useful to call the Disarmament 
Conference. Th2 third committee to-day took up 
the subject of limiting the private manufacture of 
arms. Several delegates expressed themselves in 
favor of calling a conference to deal with this one 
subject, when Paul Boncour of France, who is Chair- 
man of the Preparatory Disarmament Commission, 
said he favored dealing with this matter at the gen- 
eral conference. He somewhat surprised some of 
his colleagues by expressing the opinion that such 
a conference could be called in the near future.” 

In a dispatch two days later he further outlined 
the situation in part as follows: “Private conver- 
sations among the leading countries of the League of 
Nations on the subject .f the general disarmament 
conference have been proceeding for the last three 
days, with the result that there has developed the 
idea of calling the conference for the first part of 
next year. It is realized that no great progress on 
reduction of armaments can now be made, but there 
is being formulated a plan which in brief is as fol- 
lows: The various nations shall agree that they 
will in no case exceed certain limits in their arma- 
ments. These limits are expected to be fixed ap- 
proximately at their present military and naval 
strength with, it is hoped, a small reduction. When 
these figures are agreed on a treaty will be drawn 
saying that as conditions justify these limits will be 
reduced by agreement. It is calculated that this will 
mark an advance, since it will limit the ability of 
any nation to embark on extended military or naval 
plans. For example, the present League figures 
place the French army at 700,000 men. As a matter 
of fact, because many of its units are skeletonized, 
France has now 547,000 soldiers. It is figured that 
under the proposed plan France could agree rot to 
allow her army to exceed 500,000. Italy, Belgium, 
Poland and other Continental countries with consid- 
erable armies could agree not to exceed some figure 
not distant from their present strength. Once that 
scale is established, the League leaders think the 
foundation will be established for further reductions 
at future dates.” 

He added that “in working out this plan the diplo- 
mats are largely discarding the work of the military 
experts here the past three months. The latter have 
agreed on practically no issues, and this has tended 
to bring the belief that the proposed scientific and 
detailed handling of the issue will bring no prog- 
ress. Many League chiefs think the experts should 
report in the near future and leave the Governments 
to act thereafter. Of course, if the League calls a 
disarmament conference next spring it will be ex- 
pected that it will relieve President Coolidge of the 
duty of calling one in Washington.” 





The League Council was busily occupied also with 
determining what minor Powers should be given 
seats in that body. According to a wireless mes- 
sage from Geneva to the New York “Times” on 
Sept. 16, “the difficulties attending the admission 
of Germany to the League of Nations were finally 
liquidated to-day when, in accordance with the com- 
promise adopted to settle the dispute over Council 
seats, the Assembly elected nine non-permanent 
members of the Council. Of the three non-perma- 





nent seats created only one was filled, that for Po 
land. The other two, created for Spain and Brazil, 
were left vacant. The following States were elected: 
For three years: Poland, Chile and Rumania. Fer 
two years: Colombia, Holland and China. For one 
year: Czechoslovakia, Belgium and Salvador. Hol- 
land was declared by a two-thirds vote re-eligible at 
the end of her term, which is intended to assure to 
her a six-year seat. The other members elected to- 
day are not re-eligible at the end of their terms. The 
Council of the League, therefore, now is composed of 
these nine nations, plus the holders of permanent 
seats—Britain, France, Germany, Italy and Japan 
—there | eing fourteen members in the new Council 
instead of ten of which the old Council was made 
up.” 





The British Government has been struggling on 
in its efforts to settle the coal miners’ strike. The 
outlook was not at all encouraging at the beginning 
of the week. The London representative of the New 
York “Times” cabled on Sept. 13 that “Chancellor 
of the Exchequer Churchill’s endeavor to bring 
prompt peace in the great D’ritish coal strike by per- 
suading the mine owners to participate in a three 
cornered conference with the Government and rep- 
resentatives of the strikers was definitely defeated 
to-day when the mine owners officially refused to ac- 
cede to his request. The refusal was no surpvise. 
Scarcely anybody believed they would agree to such 
a conference after the extremely hostile attitude 
toward it adopted by their representatives when 
Mr. Churchill first suggested it. The official re- 
fusal of the owners is based on the practically unani- 
mous stand of their district associations against the 
termination of the strike by a national agreement. 
What they have wanted all along, and still want, is 
a series of district agreements, which are anathema 
to the strikers. The owners think the strikers are 
beaten to their knees and that, therefore, concessions 
are quite unnecessary, since the vanquished in the 
coal war must eventually accept the terms of the 
victors.” 


Commenting upon the fair probability of the strike 
being settled soon, the London representative of 
“The Sun” cabled two days later (Sept. 15) that “it . 
is neither economics, politics nor business which 
leads every one to this conclusion, but one single, 
simple, all-important fact—the weather. The first 
whisper of winter came to London over the week- 
end. That first rare breath of chill exhilaration— 
which within a month is sure to bring England its 
annual burden of fogs, slime and muck—has made 
many thousands of Londoners, to whom the coal 
strike so far has been only a remote economic fact, 
realize that it also is an acute personal thing, which 
may result in no coal nuggets piled up before the 
fireplace.” 

The correspondent added that, “meanwhile, it is 
well to remember that no reasonable person can deny 
it is the mine owners, not the miners, on whom falls 
the onus for prolonging the strike. Only yesterday 
the Mine Owners’ Association flatly refused to join 
the Government and the miners in a tripartite confer- 
ence looking toward resuming negotiations on a 
national basis. The miners are willing to quit the 
strike if they can save the faces of their leaders and 
get enough to live on. But they will hold out to the 
last bitter moment before accepting the uncondi- 
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tional surrender which the owners demand.” On 
the other hand, the London representative of the 
Associated Press cabled on Sept. 16 that “hope of a 
settlement of the dispute between the miners and 
owners, which has now lasted twenty weeks, has 
been so long deferred that few persons seem to have 
confidence in predictions of early Government ac- 
tion to force the two sides to the controversy to solve 
the problem. No one apparently expects important 
developments this week. Among other results of 
the strike has been a sharp rise in shipping rates 
owing to the demand for foreign coal. The rate on 
coal from America rose considerably yesterday and 
had a marked influence on other freight markets, 
notably on the grain trade from South America.” 








The strike situation took a new turn on Thurs- 
day. The London representative of the New York 
“Times” cabled that “Winston Churchill, Chancel- 
lor of the Exchequer, having failed to settle the coal 
strike while Premier Baldwin was absent on a vaca- 
tion in France, the Prime Minister to-day took up 
the arduous work where Mr. Churchill left off. He 
convened the Cabinet in order to discuss ways and 
means of achieving coal peace before winter sets in.” 
He added that “as a result of to-day’s Cabinet delib- 
erations Mr. Baldwin summoned officials of the 
Miners’ Federation—leaders of the striking coal 
miners—to confer with him to-morrow at 10 Down- 
ing Street. He will also have a talk to-morrow with 
Evan Williams, President of the Mining Association 
—representing the mine owners. The fact that the 
. Premier will confer to-morrow with both coal fac- 
tions shows he no longer adheres to the belief enun- 
ciated before he went to France that the coal dis- 
pute must be settled by codl owners and coal miners 
without Government interference.” According to an 
Associated Press dispatch from London last eve- 
ning, these conferences were held, but it did not 
contain any announcement as to the results. 


The decidedly unfavorable feature of the British 
Board of Trade statement for August was a decrease 
in exports of British goods of £7,483,000, in compari- 
son with July of this year. As against August of 
_ last year the loss was still greater, £11,257,000. Im- 
ports, on the other hand, were £840,000 larger than 
in July and £9,398,000 than in August 1925. The 
net result was an increase in the excess of imports 
of £25,586,000 for the eight months of 1926 over the 
corresponding period of 1925. The figures for Aug- 
ust and the eight months compare as follows with 
the like periods of last year: 


1926-——-A ugust——1925 1926-Jan. 1 to Aug. 31 on 
...-£49,780,000 £61,037,999 £445,258,000 £518,523,5 
8,570,000 18,499,668 84,618,000 102,324, 085 


Exports, British goods_- 
Re-exports, foreign goods 





Total exports. ...........- £58,350,000 £74,537,667 £529,876,000 £620,848 ,523 


Imports - - skdoden 101,130,000 91,732,604 803,936,000 867,758, 788 


Exoess of imports-. -_-__-__- £42,780,000 £17,194,937 £274,059,000 £246,910, 265 





According to cable advices received from London 
this week, Bank of Norway on Sept. 13 reduced its 
discount rate from 544% to 5%. Aside from this 
there has been no change in official bank rates at 
leading European centres from 714% in Paris; 7% 
in Belgium, Italy and Austria; 6% in Berlin; 514% 
in Denmark; 5% in London and Madrid; 414% in 
Sweden, and 314% in Holland and Switzerland. 
Open market discount rates in London ruled steady, 
with short bills at 49-16% (unchanged), and three 
months’ bills at 4144@49-16%, against 49-16@ 
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1549% Jo a week ago. Call money on the Lon- 
don market was strong, advancing to 444%, 
but dropped to 334% yesterday, in comparison with 
354%, the close the previous week. In Paris and 
Switzerland open market discounts continue to be 
quoted at 7% and 234%, respectively, the same as 
heretofore. 


The Bank of England added to its gold holdings 
this week the sum of £456,981, while further con- 
traction of £849,000 in note circulation led to an in- 
crease in the reserve of gold and notes in the bank- 
ing department of £1,306,000, bringing that total 
up to £36,146,000, as compared with £37,286,481 last 
year and £24,077,552 a year earlier. In keeping with 
the showing thus made, the proportion of reserve to 
liabilities established another new high record, ad- 
vancing to 30.20%, as compared with 29.20% 
week ago. In the corresponding week of 1925 the 
ratio stood at 29.00% and the year previous at only 
19.75%. Important changes were also indicated in 
the deposit and loan items. Public deposits in- 
creased £1,237,000, while other deposits fell £743,- 
000. Loans on Government securities expanded 
£1,037,000. In loans on other securities there was 
a decline of £1,840,000. The Bank’s stock of gold 
now stands at £155,850,207, as compared with £161,- 
063,686 last year and £128,426,787 in 1924 (before 
the transfer to the Bank of England of the £27,000,- 
000 gold formerly held by the Redemption Account 
of the Currency Note issue). Loans total £68,766,- 
000, as against £71,444,231 a year ago and £74,273,- 
265 the year previous, while note circulation stands 
at £138,454,000, in comparison with £143,527,205 and’ 
£124,099,235, one and two years ago, respectively. 
No change has been made in the official discount 
rate from 5%. Clearings through the London banks 
for the week were £645,256,000, as against £718,548,- 
000 a week ago and £686,902,000 last year. We ap- 
pend comparisons of the different items of the Bank 
of England return for a series of years: 


BANK OF ENGLAND'S FINANCIAL’ STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Sept. 15 Sept. 16. Sept.17. Sept. 19. Sept. 20. 
£ £ £ £ £ 
b138,454,000 143,527,205 124,099,235 123,383,615 121,490,640 
Public deposits 14,243,000 17,449,831 10,379,643 18,085,594 15,786,053 
Other deposits 105,419,000 111,039,686 111,696,713 104,509,754 108,534,592 
Govern’t securities. 33,030,000 38,013,822 41,988,443 45,063,548 44,547,645 
Other securities_... 68,766,000 71,444,731 74,273,265 71,780,450 73,593,972 
Reserve notes & coin 36,146,000 37,286,481 24,077,552 24,015,081 24,386,171 
Coin and bullion. _a155,850,207 161,063,686 128,426,787 127,648,696 127,426,811 
Proportion of reserve 

to labilities 
Bank rate 


Circulation 


29% 
44% 


19%% 
4% 


19% % 
4% 


19.61% 
3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue.- 


The Bank of France in its weekly statement issued 
as of Sept. 15 showed a contraction of 545,145,000 
frances in note circulation. Total note circulation 
now stands at 54,912,955,465 francs, compared with 
45,613,310,110 frances and 40,244,483,675 frances in 
1925 and 1924, respectively. During the week a gain 
of 8,900 francs in gold holdings brought the total of 
such -holdings up to 5,548,713,900 francs. For the 
corresponding period in 1925 gold holdings aggre- 
gated 5,547,143,695 francs and for the year previous 
5,544,021,641 francs. The Government repaid the 
Bank 150,000,000 francs, thus reducing the total of ad- 
vances to the State to 36,850,000,000 francs, against 
28,800,000 ,000 francs in 1925 and 23,000,000,000 
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francs the year before.§§ Other changes that occurred 
in the weekly statement were: Silver increased 4,000 
francs, trade advances rose 41,973,000 francs and 
treasury deposits gained 10,148,000 francs. On the 
othetjhand, bills discounted fell off 357 ,432,000 francs 
and general deposits were decreased by 80,429, 7,000 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
with corresopnding dates in both.1925 and 1924 are 
as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes Status as of 

Sor Week. Sept. 15 1926. Sept. 17 1925. Sept. 18 1924. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France. ........ Inc 8,900 3,684,392,993 3,682,822,787 3,679,700,733 
he ceils Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
a Inc 8,900 65,548,713,900 5,547,143,695 5,544,021 ,641 
eco wesdseee Inc 4,000 $F 338,825,727 309,507 ,267 301,099,091 
Bills discounted ---.Dec357,432,000 4,703,269,704 3,178,295,406 3,887,764,772 
Trade advances__._Inc. 41,973,000 2,278,223,410 2,853,708,824 2,779,819,720 


Note circulation __ 
Treasury deposits- 
General deposits_ 
Advances to State- 


-Dec 545,145,000 54,912,955,465 45,613,310,110 AO ,244 483 675 
-Inc. 10,148,000 Me 38,236,547@. 11,748,675 "14,202,881 
-Dec. 80.429,000 2,855,852,539 2,117,087,518 mm * 746 ,085 350 
-Dec 150,000,000 36,850,000,000 28,800,000,000 23,000,000,000 





The statement of the Imperial Bank of Germany 
as of Sept. 7 showed a contraction in note circula- 
tion of 123,418,000 marks, but other maturing obli- 
gations increased 31,506,000 marks and other lia- 
bilities 31,431,000 marks. On the assets side, the 
Bank reported a gain in bills of exchange and checks 
of 29,944,000 marks, a decrease of 14,516,000 marks 
in reserve in foreign currencies, and a decrease of 
92,561,000 marks in advances. Deposits held abroad 
increased 2,831,000 marks, silver and other coins 
declined 2,862,000 marks, while notes on other banks 
increased 5,532,000 marks. 21,862,000 marks de- 
crease was show n in other assets. Gold and bullion 
holdings showed the large gain of 25,844,000 marks 
and total gold holdings now are 1,518,662,000 marks. 
Note circulation stands at 3,101,660,000 marks. 





Curtailment in rediscounting, smaller open mar- 
ket dealings and gains in gold holdings, besides a 
big increase in holdings of United States certifi- 
cates of indebtedness as a result of United States 
Treasury financing, were shown in the Federal Re- 
serve banks’ reports that were issued at the close of 
business on Thursday. The statement for the com- 
bined System revealed a minor addition to gold— 
$1,200,000—but a reduction in rediscounting of Gov- 
ernment secured paper amounting to $56,200,000. 
In other bills there was an increase of $7,500,000, so 
that total bills discounted for the week were re- 
duced $48,700,000. Holdings of bills bought in the 
open market fell off $3,500,000. Holdings of United 
States Government securities increased no less than 
$175,700,000, due to the issuance by the United 
States Treasury of $132,000,000 temporary certifi- 
cates to the Federal Reserve Bank of New York and 
$60,000,000 to six other Reserve banks pending a 
quarterly collection of income taxes. Altogether 
total bills and securities (earning assets) increased 
$125,500,000 and deposits $175,000,000. Federal Re- 
serve notes in actual circulation declined $22,400,- 
000, but member bank reserve accounts registered 
an addition of $162,000,000. The New York bank 
added $21,300,000 to its stock of gold. Here also 
shrinkage was revealed in rediscounting, amounting 
to approximately $46,200,000 for Government se- 
cured and other bills combined. Open market pur- 
chases fell $8,400,000. Holdings of United States 
securities increased $124,600,000 for the reason al- 





ready mentioned. Total bills and securities rose 
$70,100,000, while deposits gained $114,900,000. An 
increase of $100,700,000 was shown in member bank 
reserve accounts, with a drop of $12,400,000 in the 
amount of Federal Reserve notes in actual circula- 
tion. The addition to gold reserves did not suffice 
to counteract the influence of greatly augmented 
deposits, and reserve ratios both at New York and 
for the System consequently declined. For the banks 
as a group the ratio declined 2.7%, to 71.6%, while 
locally there was a reduction of 4.4%, to 74.8%. 





Re-establishment of a substantial surplus reserve, 
based on heavy expansion in the reserve of member 
banks at the Federal Reserve Bank, and accom- 
panied by contraction in loans, was the outstanding 
feature of Saturday’s statement of the New York 
Clearing House banks and trust companies. Net 
demand deposits increased $14,241,000, but time de- 
posits fell off $16,611,000, to $605,426,000. The de- 
mand deposit total is $4,364,977,000, which excludes 
Government deposits to the amount of $13,069,000. 
Loans declined $21,842,000. Cash in own vaults of 
members of the Federal institution showed a gain of 
$5,224,000, bringing the total up to $49,432,000. This, 
however, does not count as reserves. State bank 
and trust company reserves in own vaults increased 
$265,000, and reserves kept by these institutions in 
other depositories gained $103,000. Member banks 
added to their reserves in the Reserve bank the sum 
of $64,332,000, which in turn brought about an in- 
crease in surplus reserve of no less than $63,358,540, 
thus wiping out last week’s deficit of reserve of $12, 
850,440, and leaving excess reserves of $50,487,900 
on hand. The return of funds to normal channels 
following the special operations of the previous 
week, was the reason assigned for the large gain in 
surplus. The above figures as to surplus are on the 
basis of legal reserves of 13% against demand de- 
posits for member banks of the Federal Reserve Sys- 
tem, but not including $49,432,000 cash in vault 
held by these member banks on Saturday last. 





Although call money in the local market dropped 
from 5% to 444% on Thursday afternoon, it came 
back to the former quotation yesterday afternoon. 
In some stock market circles the latter was regarded 
as rather surprising, as it had been assumed that 
the lower quotation would prevail for a longer 
period, following the large disbursements on Sept. 
15. Loans were said to have been called yesterday 
to the extent of $15,000,000. While no difficulty 
was reported in arranging new accommodations at 
the 5% quotation that was in effect for some time, 
except for a few hours on Thursday, the figures 
made public relative to collateral loans have indi- 
cated that they were still on the increase, though 
not at a rapid rate. For the week ended Sept. 8 the 
Federal Reserve Board reported an increase in 
loans to brokers and dealers by the Federal Reserve 
member banks in New York City of $4,755,000. The 
reserve ratio of both the Federal Reserve System 
and of the New York Federal Reserve Bank for the 
past week was several points below that of a week 
ago. For the former it was 71.6% and 74.3%, and 
for the latter 74.8% and 79.2%, respectively. Still 
no change was made in the New York rediscoun 
rate on Thursday. Commercial loans are said to b : 
on the increase. Until there is considerable change 
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in the money position as a whole, it is certain to be 
a factor that must be reckoned with. There has 
been no material change in any phase of the general 
business situation. The investment market has been 
fairly active and the offerings of new securities 
somewhat larger. 


“ Referring to money rates in detail, call loans during 
the week again ranged between 4% and 5%; although 
during most of the time the only rate named was 5%. 
On Monday, Tuesday and Wednesday there was no 
range, all loans on call being placed at 5%. Thurs- 
day a slightly easier tone developed and while re- 
newals were still negotiated at 5%, there was a 
decline to 44%% before the close. Call funds renewed 
at 414%, on Friday, and this was the low; the high 
was again 5%. 

For fixed date maturities firmness was still in 
evidence and quotations advanced to 47%4@5% for 
all periods from sixty days to six months, as compared 
with 424 @47%% for sixty and ninety days and 4%@ 
5% (unchanged) for four, five and six months’ money 
last week. The market was quiet with offerings 
somewhat scarce; but the inquiry was also light. 

Commercial paper was firm and in active demand. 
The supply of prime names, however, was as scanty 
as ever, so the turnover was not large. Country 
banks were the principal buyers. Four to six months’ 
names of choice character continue to be quoted at 
444,@4%%, with the bulk of the business passing at 
the outside figure. Names not so well known still 
require 444@434%. New England mill paper and 


the shorter choice names are passing at 444%, the 
same as heretofore. 

Banks and bankers’ acceptances were dull but 
steady at the levels previously prevailing. 


Supplies 
of the best names continue light. There are no new 
features to report. For call loans against bankers’ 
acceptances the posted rate of the American Accept- 
ance Council remains at 4%. The Acceptance Coun- 
cil makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 334% bid and 354% asked for bills running 
30 days; 344% bid and 334% asked for 60 days; 4% 
bid and 3%% asked for 90 days;414% bid and 4% 
asked for 120 days, and 444% bid and 414% asked 
for 150 and 180 days. Open market quotations 


follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 


Prime eligible bills 3%a3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Prime eligible bills 


30 Days 
3%a3% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
SEPT. 17 1926. 





Paper Maturing— 





After 90) After 6 
Days, but but 
Wtthin 6|Wthin 9 
Months. | Months 


Within! 90 Days. 
FEDERAL RESERVE mia 
BANK. 





Com vetal; Secured 
Aor’. €iby U. 8.|\Bankers’ 
Ltvese. Govern't | Accep- 
Paper. “4aa- | tances. 
n.€.8. Sw... . 


Agricul .*| Agricul’: 


and 
. |LAvestock| Livestock 
Paper. Paper. 





PPh PhP PPP Pe PP 




















ee 
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CO th ol ol al 


a4 


* Including bankers’ acceptances drawn for an agricultural purpose and 
by warehouse receipts, &c. 
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Firmness, re’atively speaking, is still the pre- 
dominant note of trading in sterling exchange and 
price levels continue to rule at a small fraction above 
or below 4 85 for demand. This showing is regarded 
as indicative of underlying strength, regardless of 
the day to day developments. Hopes for an early 
settlement of the dispute between coal miners and 
operators in Great Britain have not been fulfilled, 
another hitch in the negotiations having brought 
matters once more to a standstill. Coal bills con- 
tinue to make their appearance in liberal volume. 
Offerings of cotton bills, however, have been smaller 
than expected, which possibly has prevented further 
depreciation in values. Small up and down move- 
ments occurred from time to time which reflected 
the rise and fall in the pressure of bills offering, while 
in the background hovered the shadow of Britain’s 
unsettled coal strike which is so effectually throttling 
British industries. Though values were well main- 
tained, trading is lifeless, and the volume of business 
passing represents almost solely routine or hand-to- 
mouth transactions. A rather interesting theory of 
the real reason for the present strong undertone in 
the face of steady selling and unfavorable prospects 
is that it represents to a very material extent the 
buying of sterling by national banks of such countries 
as Czechoslovakia and Finland, also Hungary and 
Austria, for the upbuilding of reserves. It is claimed 
that these and other like institutions maintain im- 
portant proportions of their reserve against circula- 
tion in the form of well stabilized foreign currencies, 
and that at current levels it is frequently profitable 
to utilize sterling instead of dollars. If this belief 
is founded upon fact, it would naturally serve to 
counteract the selling of sterling by the Bank of 
England (for debt and interest payments) as well as 
sales incidental to crop moving, and hence, stiffen 
rates. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was steady and practically 
unchanged; demand ranged between 485% and 
4 85 5-32 and cable transfers at 4 8554@4 85 21-32; 
trading was very dull. On Monday weakness set in, 
largely in response to lower cable rates from London, 
and there was a decline to 4 84 15-16@4 85 1-16 for 
demand and to 4 85 17-32@4 855% for cable transfers; 
no increase in activity developed. Sterling moved 
within narrow limits on Tuesday, with the undertone 
slightly easier; demand sold at 4 85@4 85 1-16 and 
cable transfers at 4 8514@4 85 9-16; the volume of 
business passing was small. Wednesday freer offer- 
ing of commercial bills induced weakness and a frac- 
tional decline to 4 84 29-32@4 85 for demand and to 
4 85 13-32@4 851% for cable transfers ensued. Sell- 
ing on the part of a large international concern said 
to represent some special transaction figured in the 
declines on Thursday, and demand sold at 4 84 15-16 
@485 and cable transfers at 4 85 7-16@4 854. 
Friday’s market was dull but steady; rates advanced 
a trifle to 4 84 31-32@4 85 1-32 for demand and to 
4 85 15-32@4 85 17-32 for cable transfers. Closing 
quotations were 4 85 for demand and 4 85) for cable 
transfers. Commercial sight bills finished at 4 84%, 
sixty days at 4 807%, ninety days at 4 79, documents 
for payment (sixty days) at 4 8114, and seven-day 
grain bills at 4 84144. Cotton and grain for payment 
closed at 4 8414. 

No gold engagements were recorded during the 
week. The Bank of England imported £400,000 in 
sovereigns from South Africa and sold £7,000. It is 
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also reported that a consignment of Russian gold 
from Siberia (the second of its kind) left Moscow this 
week via air transport for London. 





The Continental exchanges moved irregularly on 
dull, listless trading. Small changes, first in one 
direction, then in another, occurred, causing erratic 
movements and a general undercurrent of nervous- 
ness and hesitation. This may be said to apply more 
particularly to Italian lire which continue easily the 
most active feature of the entire list. French ex- 
change, which has been all but motidénless in the last 
week or two, displayed weakness and after an opening 
level of 2.9114, dropped to 2.80. No special reason 
was assigned for the decline, other than occasional 
outbursts of selling pressure, and possibly financing 
to cover France’ wheat importations. Political and 
economic conditions in France remain without im- 
portant alteration, and the outlook is still favorably 
regarded. Belgian francs moved narrowly and ap- 
parently failed to reflect news that Belgium had 
decided to postpone temporarily the attempt at per- 
manent stabilization. This was taken to indicate a 
realization by the Belgian Government that the cur- 
rency of that country is so closely interwoven with 
that of France as to make stabilization independently 
of the latter country, difficult if not wholly impossi- 
ble. Italian lire, while less active than in recent 
weeks, was still subjected to pressure (partly ecula- 
tive) and fluctuated considerably—from 3.6114 to 
3.5714; then up again to 3.6614, with a later reaction 
to 3.62. Alternate buying and selling from abroad 
was mainly responsible for these movements, local 
rates being simply a reflex of what was transpiring at 
foreign centres. Uneasiness concerning what may 
be behind the attempt upon the life of Premier 
Mussolini acted as a deterrent upon trading. Man- 
ipulation was still in evidence and _ Italian 
Government officials were said to be actively en- 
gaged in checking short selling of lire. Future lire, 
also francs, have ruled steady and appreciably 
closer to the spot rates. In fact it is claimed that 
the prevailing sluggishness of foreign exchange deal- 
ings is largely due to the prevalent Government 
interference. Such speculative favorites in foreign 
currency, as lire, French and Belgian francs, Scan- 
dinavian and Brazilian exchanges and the like, 
are now so closely hemmed in by restrictions of 
one kind or another, as to make trading for profits 
all but impossible. German marks were quiet 
and varied only a point or so from 23.79. It is 
believed that the recent “unpegging” of the reich- 
mark will eventually enable the Reichsbank to exer- 
cise a much closer control of Germany’s money mar- 
kets than has been the case heretofore, when the 
Reichsbank was compelled to buy and sell marks at 
$.2381 from German banks in need of funds, who were 
thus able to cast their financial burdens on to the 
central institution with no advantage occurring to the 
latter. Mark quotations are being closely watched 
with the belief gaining ground that the Bank intends 
to hold rates at around 23.80. Greek exchange dis- 
played an improving tendency and rose from 1.1444 
to 1.19, ostensibly on betterment in the political situa- 
tion at Athens. The minor central European ex- 
changes were inactive, but steady and unchanged. 
~The London check rate on Paris closed at 172.25, 
against 169.55 last week. In New York sight bills 


on the French centre finished at 2.80, against 2.9014; 
cable transfers at 2.81, against 2.9114, and commer- 





re 


cial sight at 2.79, against 2.8914 a week ago. Final 
quotations on Antwerp francs were 2.71 for checks 
and 2.72 for cable transfers, in comparison with 2.74 
and 2.75 the previous week. Reichsmarks finished 
at 23.7914 for checks and at 23.8114 for cable 
transfers Last week the close was 23.80 and 
23.82. Austrian schillings remain unaltered, closing 
at 141%, the same as hitherto. Lire closed the 
week at 3.6214 for bankers’ sight bills and at 
3.63 for cable transfers. This compares with 3.614@ 
3.6244 last week. Exchange on Czechoslovakia 
finished at 2.9634 (unchanged) on Bucharest at 
0.5234, against 0.5014; on Poland at 11.25, against 
11.50, and on Finland at 2.5214 (unchanged). Greek 
exchange closed at 1.1614 for checks and at 1.1634 
for cable remittances, in comparison with 1.14@ 
1.141% the week previous. 





In the minor Continental exchanges (the neutrals 
so-called) there was very little doing and price changes 
were insignificant. Guilders ruled firm and slightly 


higher, but slumped at the close to 40.054. Swiss 
francs were strong and touched 19.33. As to the 


Scandinavian currencies, quotations were virtually 
unchanged and trading very narrow. Spanish pese- 
tas have relapsed into dulness and quotations were 
held around 15.30 the greater part of the week, then 
closed around 15.22. 

Bankers’ sight in Amsterdam closed at 40.05%, 
against 40.07; cable transfers at 40.0714, against 
40.09, and commercial sight bills at 40.03%, against 
40.03 last week. Closing rates on Swiss francs were 
19.32 for bankers’ sight bills and 19.33 for cable 
transfers A week ago the close was 19.31 and 19.32. 
Copenhagen checks finished at 26.53 and cable 
transfers at 26.57, against 26.53 and 26.57. Checks 
on Sweden closed at 26.71 and for cable transfers 
at 26.75, against 26.70 and 26.74, while checks on 
Norway finished at 21.88 and cable transfers at 21.92, 
against 21.88 and 21.92 the preceding week. Span- 
ish pesetas closed the week at 15.22 for checks and 


at 15.26 for cable transfers. This compares with 
15.32 and 15.34 a week earlier. 





South American exchange, though inactive, dis- 
played a tendency toward higher levels and Argentine 
pesos rose to 40.65 for checks and 40.70 for cable 
transfers, as against 40.50 and 40.55 last week. 
Brazilian milreis advanced to 15.30 for checks and 
to 15.35 for cable transfers, then closed at 15.23 
and 15.28, as compared with 15.07 and 15.12 a week 
earlier. Chilean exchange was also firmer, and fin- 
ished at 1214, against 12.10, while Peru after advanc- 
ing to3.93, closed at 3.92, against 3.90 the week before. 

Far Eastern exchange attracted attention by reason 
of the continued advance in the price of Japanese 
yen, and parallel weakness in the Chinese currencies. 

These developments are still explainable on the 
one hand by buying—particu arly of Chinese origin— 
and on the other by weakness in the price of silver. 
Yen advanced to a new high record, 48.70, or very 
close to par. Exchange on Shanghai and Hong 
Kong remains at a low ebb. Hong Kong finished at 
5354@53 1K, against 53 11-16@54; Shanghai, 684@ 
69, against 68 13-16@69; Yokohama, 48.60@48.70, 
against 48.30@48.50; Manila, 4934@497%, against 
4954@49%%; Singapore, 5644@56°< (unchanged); 
Caleutta, 36144@365% (unchanged), and Bombay, 
36144@36% (unchanged). 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal ReServe Bank is now 
certifying daily to the Secretary of the Treasury the 





buying rate for cable transfers in the different coun- 
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tries of the world. We give below a record for the 

week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
B 


ANK®S TO TRFASTRY UNDER TARIFF ACT OF 1922, 
SEPT. 11 1926 TO SEPT. 17 1926, INCLUSIVE. 





Noon Buytnge Rate for Cable Transfers tn New York. 


Country and sit ail Value tn Untied States Money. 
Unt, 





Sept. 11.Sept. 13.Sept. 14.Sept. 15.Sept. 16.Sept. 17: 
RE Ot AY ney Weel 

| s s s | 
$.14083 |$.14075 |$.14086 

| 0273 | 0274 0275 
007285 | 007245 007250 | 
029619 029615 | 029617 | 
.2656 2656 2655 








EU ROPE— 
Austria, schilling..-- 


$ 
$.14072 
Belgium, 


0273 
007256 
029618 


2 5 56 


$ 
$.14082 
0274 
007244 
029617 
| .2656 


| 


4 


$ 
\$.14085 
| 275 
.007240 
020619 
2656 


Crechoslovakia, krone 
Denmark, krone. 
England, pound ster 
ling 
Finlaod, markka- --- 
France, franc 
Germany. reichsmark 
Greece, drachma.- .- .-- 
Holland, guilder---- 
Hupgary. pengo.--- 
Italy, lira. _. 
Norway, krone 
Poland, zloty 
Portugal, escudo- --. 
Rumania, leu 
Spain, peseta..-_-- ‘ 
Sweden, krona 
Switzerland, franc... 
Yugoslavia, dinar --. 
ASIA— 
China - 


4.8558 
025219 
0291 


§ 8553 
025208 
9256 
2381 
011708 
4009 
.1758 
0360 
.2192 
1105 
O5i2 
004989 
. 1 531 
.2675 
1932 
017658 


8548 
.025206 
0285 
.2381 
011866 
4009 
1755 
.0359 
.2191 
1094 
0513 
005002 
.1530 
.2675 
.1933 
.017660 


8538 
025206 
O287 
.2381 
OL1688 | 
4008 | 
1756 
.0366 
-2191 
1091 
0512 
.005008 
-1530 
.2675 
.1933 
017671 


8542 
025213 
O253 
2351 
011634 
4008 
1756 
0363 
2191 
.1093 
0512 | 
005142 
-1527 
2675 
1933 
017667 | 


R548 
025208 
O282 
2351 
011623 
4008 
1754 
0363 
2191 
1091 
0512 
005232 
.1521 
2675 
.1933 
017672 


011393 
4009 
1759 
0362 
2192 
1103 
0513 
004994 
1532 
2675 
.1932 
017654 


.7092 
7009 
6501 
7100 
5331 
4903 


.7106 
.7020 
6801 
.7106 
5325 
4908 


.7050 
6973 
6759 
-7054 
5326 
4893 


6988 
6969 
6729 
7025 
5302 
4841 


.7029 
6956 
6725 
.7029 
5299 


4863 


.7031 
6044 
6718 
7021 
5303 
4850 


Hankow, tael 
Shanghal, tael---.- 
Tientein, tael 

Hong Kong, dollar 
Mexican dollar 
Tientsin or Peiyang 
4839 
Adz 
.3635 
4822 
.5608 


4888 
4850 
3633 
4827 
.5608 


4833 
A796 
3633 
4837 
5608 


4846 
4808 
.3633 
4546 
.5608 


4833 
A796 
3631 
AR5I 
5608 


4838 
4500 
3630 
4856 
5608 


Japan, yen 

Bingapore(S.8.), dollar 
NOKTH AMER — 

Canada, dollar 


| . 
| - 
| - 
| 
| 


001371 
999391 
487833 
.998750 


001318 
999250 
487333 
.998438 


001240 |1 
999250 
487500 
-998875 


001328 
.999250 
487500 
.998750 


.001328 
-999313 

487233 
998813 


001292 
999313 
487500 
.998969 


Mexico, peso 
Newfoundland, dollar 
SOUTH AMER - »| 
Argentina peso (gold 
Brazil, milreis. 
Chile, peso. _. 
Uruguay. peso 


.9199 
15i7 
1213 
0036 


.9204 
1517 
1213 
0029 


-9209 
1524 
1213 
1.0026 


9214 

153) 

1213 
1 0042 


.9208 
1531 
1213 
0017 


9227 
| .1527 
| .1213 
1.0029 




















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,984,080 net in cash as a result of the cur- 
rency movements for the week ended Sept. 16. 
Their receipts from the interior have aggregated 
$8,919,030, while the shipments have reached $934,- 
950, as per the following table. 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


Out of 
Banks. 


Gatn or Loss 


Week Ended Sept. 16. to Banks. 





$8,919.030 


$934.950/Gain $7.984 080 

As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
“learing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Banks’ interior movemen'!_____..__- 








Saturday, | Monday Tuesday |Wednesd'’y | Thursday Friday 
Sept. 11. | Sept. 13. | Sept. 14. | Sept. 15. | Sept. 16. | Sept. 17. 


Aaarenate 
Jor Week. 


s $ $ $ $ $ 
76 000.000 90.000 900 85 99 NNN 92 NNN.000 143 HNO 000 131 NF ONO Tr B17 NNN ANN 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
“to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
Hous Institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul 
lion in the principal European banks: 


Sept. 16 1926. 
Gold. | 





Sept. 17 1925. 
Gold. |  Stleer. 


Banks of— 





Silver. | Total, Total. 





£ 
-|155,850,207 
13,520,000) 160,895,720 
c994.6 66 907,700 
26,803, 129,063 ,000 
4,225, 49,645,000 
2,250, 37,217,000 
3,413, 14,368 ,000 
3,426, 20 405,000 
-| 12,660,000 
12,495,000 
8,180,000, 


55.509 ,600 667 686 ,627 
53,723,600 654.350. 190 


England _. 
France a-_ 
Germany t 
Spain_-_- 
Italy - - . - 
Netherl'ds 
Nat. Belg 
Switzerl'd 
Sweden _ - 
Denmark 
Norway -_. 


£ 

161,063,686 
159,672,912 
52,692,900 
127,685,000 
38,971,000 
36,773,000 
14,273,000 
23,126,000 

-| 12,900,000 
12,783,000 
8,1+6,000 


595,220,898, 52,899,600/548 720,498 
595,297,267 55,218,6001650,515,867 


' a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £10,020,000 held abroad. c As of Oct. 7 1924. 


£ | 
161,063,686) 
147,312,912) 
51,698,300; 
101,467,000) 
35,608 ,000) 
34,863,000 
10,891,000 
19,603 ,000) 
12,900,000) 
11,634,000, 
8,180,000 


£ 
~~ o 
147,3 5,720) 


65,913,1 
102,260 
45,420 000, 


34,967 ,000) 
10,955 ,00 
16,979,000) 
12,660,000; 
11,617, 
8,180, 


§12,177,02 
600,626 ,5 





Total week 
Prev. week 
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Germany’s New Place in Europe. 

It is a far cry from the Hall of Mirrors at Ver- 
sailles to the meeting place of the League of Na- 
tions at Geneva. Not many of those who witnessed 
the signature of the Versailles treaty by the Ger- 
man representatives in June 1919 could have been 
persuaded to believe that, in a little more than 


'seven years, the Germany over whose defeat and 


humiliation the then Allies were rejoicing would be 
welcomed to membership in the League which the 
treaty created, and given a permanent seat in the 
Council beside Great Britain, France, Italy and 
Japan. It seems almost ironical that M. Briand, 
Foreign Minister of the Poincare Government, 
should have led the chorus of felicitation which 
greeted Herr Stresemann and his colleagues, for of 
all the Premiers that France has had since the war, 
none was so ruthless or relentless in his treatment 
of Germany as M. Poincare. There are old sayings 
to the effect that the whirligig of time brings its re 
venges, and that politics makes strange bedfellows, 
but what only a short time ago seemed at best a 
remote possibility is today an accomplished fact, 
with none, apparently, to regret that it is so or to 
wish that it had been otherwise. 

Hard-headed statesmen and diplomatists, accus- 
tomed to deal with realities, are not likely to waste 
much time in thinking of the applause and rhetorical 
display which characterized the proceedings at Ge- 
neva, or to forget that the sentimental outpourings 
at Locarno were shortly followed by some extremely 
unpleasant revelations of.political intrigue. They 
know very well that ‘he world has rot been made 
over merely by the process of giving Germany a seat 
in the League Council. What is clear to them, as to 
everybody, is that the admission of Germany to the 
League opens the way to the exercise of a new polit- 
ical influence in European affairs, and that that 
influence may be expected to be, on the whole, on 
the side of peace. The entry of Germany into the 
League marks the end of a long process whose latest 
phase began with the Locarno conference. Through- 
out the months of controversy which followed the 
signing of the Locarno pacts, the German Govern- 
ment adopted an attitude which worked to its ad- 
vantage. Without abating in the least its insistence 
upon the fulfillment, in spirit as well as in letter, 
of what had been promised at Locarno, it carefully 
refrained from criticism of the wrangling Powers, 
announced that it regarded the Locarno agreements 
as morally in force, and waited with dignity and 
patience until the last obstacle to its entry into the 
League family had been removed. The acclaim with 
which its representatives were greeted testified to 
the repudiation of the mischievous notion that a 
great nation can be permanently excluded from in- 
ternational councils because it has been overwhelm- 
ingly defeated in a great war. As long as Germany 
was out of the League the spirit of revenge, which 
differs in no essential respect from the spirit of war, 
had something on which to feed, but that source of 
nourishment has now been removed. It has taken 
more than seven years to complete the process, but 
the “new spirit” which M. Briand affected to discern 
at Locarno has at last been given a tangible form. 

One cannot avoid speculating about the part 
which Germany may be expected to play, now that 
the possession of a permanent seat in the League 
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Council has given it an undoubted right to be heard 
in anything that concerns Europe as a whole. Ob- 
viously, Germany is not yet on a footing of entire 
equality with the other Powers. It is still bound by 
certain discriminatory provisions of the Treaty of 
Versailles, and the obligations of the Dawes plan 
have not been lifted. The fear, however, that Ger- 
many may shortly use its new advantage to demand 
the tearing up of the peace treaties, or to repudiate 
the Dawes plan, may be dismissed as idle. Any 
direct step in either of those directions would be the 
worst possible policy, and in matters of interna- 
tional policy the present German Government has 
thus far shown itself wise. The way has been pre- 
pared, on the other kand, for a readjustment of a 
number of matters in which the burden of an un- 
equal political status is felt to press, and it is to 
the interest of the other Powers as well as of Ger- 
many to see that the readjustment is made. The 
termination of the Allied military occupation of the 
Rhine region, for example, is already reported to be 
under discussion between M. Briand and Herr 
Stresemann, and even in France the current of opin- 
ion is reported to have set significantly against a 
longer maintenance of French forces on the Rhine. 
It should be easier now to consider seriously the 
question of utilizing the 16,000,000,000 gold marks 
of German railway and industrial bonds for the «~ 
tlement of reparations claims and lightening the 
burden of the inter-Allied debts. No matter how 
much economy may be practiced, there will be no 
permanent relief from Europe’s financial ills until 
Germany knows how much it fs expected to pay in 
reparations, and until the creditor States know how 
much and in what form they may expect payments 
from that source. 

The immediate outlook for the League, with Ger- 
many a member, involves issues of a different kind. 
The admission of Germany has automatically 
brought the Locarno pacts into force, and the regis- 
tration of the pacts with the League has completed 
the technical steps in the process. Hereafter, in the 
event of any dispute between Germany and Belgium 
or France that cannot be settled by diplomatic meth- 
ods, it is the provisions of the Locarno treaty of 
mutual guarantee that will govern, and only re- 
motely the machinery of the League; while in the 
event of a similar dispute between Germany and Po- 
land or Czechoslovakia, the Locarno treaties of arbi- 
tration provide the method of settlement. Moreover, 
in the case of the Locarno treaty of mutual guaran- 
tee, the responsibility for seeing that the terms are 
observed rests with Great Britain and Italy, which 
are the guarantors of the agreement. This group of 
regional pacts, framed outside of the League by six 
Powers which were members of the League at, the 
time, and a seventh which has now become a mem- 
ber, would seem to have gone a long way in the 
direction of superseding the League as a guarantor 
of European peace, and to have left to the League 
only the privilege of making a final effort when all 
the parties to the pacts shall have failed. We have 
more than once expressed the opinion that such 
regional agreements are contrary to the spirit of the 
League Covenant, and that their effect will be to 
weaken the League and diminish its influence. In 
view of the conduct of the League in some of the 
international disputes which h ve occupied its at- 
tention, its relegation to a place of secondary im- 





portance need occasion no regret, but the importance 
of Germany as a peace factor is very greatly en- 
hanced by the coming into force of the Locarno 
treaties. 

It would be idle to think that, with Germany 
assured of a large measure of international fellow- 
ship, the European sky has been cleared of clouds. 
There are too many shadows over the land f..: that. 
The new military dictatorship in Greece has already 
had to contend with open resistance to its authority, 
and its stability has yet to be shown. Spain rests 
uneasy under the dictatorship of de Rivera, and the 
real meaning of the recent plebiscite is in doubt. A 
press censorship continues to hide the actual polit- 
ical and economic situation of Italy, while the re- 
cent attack upon Premier Mussolini has been fol- 
lowed by an outburst of criticism of France which 
has strained good feeling between the two couatries. 
Usually well-informed correspondents continue to 
point to the Mediterranean as the seat of dangerous 
national rivalries, Spain has given formal notice 
of withdrawal from the League, and the question of 
which Power shall hold the whip hand in Tangier 
is still open. What may, appfrently, be hoped for 
is that Germany, which least of all the Powers de 
sires to see a war break out anywhere, will throw its 
weight, as occasion arises, on the side of a peaceable 
and just settlement of these and other controversies, 
retrieving by a policy of peace the fortune which it 
lost by a mistaken policy of war. 








“Equality” and Equal Rights. 

In an eloquent address before the Virginia Bar 
Association at Hot Springs, Va., on “Thomas Jeffer- 
son, Attorney-at-Law,” John W. Davis, Democratic 
Presidential candidate in 1924, said: “If there is 
one prophecy less perilous than any other it is that 
the America that has been is but the foreshadowing 
of the greater America that is to be. So long as she 
stands fast upon those principles of human equality, 
personal liberty, popular sovereignty, local self-gov- 
ernment and representative rather than direct de- 
mocracy taught her at her birth, she will continue in 
that strength wherein she was established. These 
are the rocks of her salvation.” Mr. Davis concluded 
his address in the following words: “In the lan- 
guage of Jefferson himself, the true foundation of 
republican government is the equal right of every 
citizen in his person, his property and in their man- 
agement. It is not a new doctrine, 't was not new 
in the days of Jefferson, indeed, it has been the 
creed of all those lofty souls who have aspired 
throughout the ages to be leaders and teachers of 
mankind, finding its extreme exponent in the Man 
of Galilee. Yet, new or old, it has never been with- 
out opponents, and, thank God, has never lacked de 
fenders ready to die, if need be, in its behalf. Around 
the world to-day the combat rages, and everywhere 
the clarions of the battle call.” 

Never were truer words spoken; and never was 
there more need to heed them. In every continent, 
in every State of the world, men are gazing, fasci- 
nated, upon a dream called “Equality”! There are 
to be no more rich and poor; happiness is to enfold, 
like a warm caress, every man; and the years are to 
flow gently, forevermore, through pastures of plenty 
into seas of sweet forgetfulness. And all this is to 
come through that mystic power we call “govern- 
ment.” Created by men it is yet to be superior to 
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man. It is to leave men “free and equal” and yet 
bind them with chaius of servitude. It is to right 
every wrong, wipe away every tear, fill every purse 
with gold, make the “living conditions” of the one 
who has most that of all, and reduce “working 
hours” to the idle ease of those who know not toil. 
Such is the dream. And as men, who are not blessed 
with worldly goods, who must needs work hard for 
a living, look about them, how false and futile and 
embittering is the present condition of things. Every- 
where there is “inequality.” Forgetting that this is 
largely and inevitably natural, theorists are at work, 
under the aegis of the State and through the instru- 
mentality of law, to banish it. Here and there a 
dictator seizes the reigns and under the spell of 
restoring an ancient glory or grandeur, deludes the 
people. But for the most part reformers by virtue 
of a liberty more or less guaranteed by the ruling 
State are preaching the doctrine that all things can 
be made equal if only all men will follow those lead- 
ers who paint the ineffable “dream’ ! 

The “equal right of every citizen in his person, his 
property and in their mamagement”! How far 
away this is from equality in the possession of. ma- 
terial things, in the ownership of place, power and 
wealth, in the enjoyment of hay iness, ease and cul- 
ture. The inalienable right of the individual to 
work and acquire, to initiate and employ those agen- 
cies which bring comfort and competency, to use 
innate and acquired powers, to utilize for his own 
benefit the resources in and of the individual and of 
earth, this is not the vainglorious equality of owner- 
ship that lures men into the dream of Socialism. To 
guard the equality of tLe right, not the equality of 


the results of its exercise, republican representative 
Governments are instituted—or, shall we say, were 
instituted. For it may be said of all of them that 


they are drifting from their moorings. Legislative 
bodies are everywhere obsessed ‘ith an assumed 
command to “level” up conditions by law. And it 
is strange that politcal and social reformers do 
not see that to banish inequality from living condi- 
tions, were it possible, would reduce life and labor 
to a dead monotony in which there could be no prog- 
ress and only an inevitable retrogression because 
of a lack of the stimulation of emulation and compe- 
tion. And it is stranger still that they do not see 
that a resort to artificial law designed to create an 
“equality” that cannot exist will only serve to de- 
stroy the equality in natural rights and make more 
pronounced the inequalities that now, aud must ever, 
exist under liberty and law. 

By a long delusion in reasoning we have coupled 
together the words “Liberty, Equality, Fraternity.” 
If equality in the sense in which this misguided word 
is so often used could be brought about by law and 
government there could be no pe~sonal liberty in 
such a state. On the contrary, where liberty is su- 
preme there can be no equality. And the brother- 
hood of man implies individuals complete in their 
power to fraternize, to help one another. But it is 
entirely in accord with the divine decree of the un- 
likeness of individuals and of their environing areas 
on the earth that an equality of the right to be and 
to do exists. Otherwise all men must be puppets, 
living, working, enjoying, at the will of the State. 
Otherwise liberty would be an empty husk, and the 
happiness of self-expression and self-satisfaction 
could not exist. Nor is there any half-way house 








where men may pause and say thus far has our 
theory of equality in the possession of things brought 
men, and here he can rest. The opposite is true, 
there can be no rest until the impossible equality of 
ownership and enjoyment is complete. But men 
may, and do, rise up, in the possession of equality of 
right to “life, liberty and the pursuit of happiness,” 
and in their might conquer adverse circumstance, 
and remove from their own pathways those inequali- 
ties of condition that will satisfy their own intel- 
lects and energies. 

We erect a vast and intricate industry and trade 
whereby we sustain life and maintain government; 
we organize our educational, social and charitable 
institutions that they may give the greatest good to 
the greatest number; we supplement all with a far- 
reaching finance, in which credit and the corpora- 
tion perform a mighty part; we use capital (saved- 
up labor) and toil, to sustain the old and promote 
the new recognized organisms of production, distri- 
bution and use; and all this we do as a natural out- 
let of natural powers to provide natural needs; but 
nowhere in this interwoven fabric of endeavor is 
there a promise that equal possessions wi!l come to 
each. The supreme fact is that the wider and larger 
this system of life grows the more of opportunity 
there will be for all. This, coupled with the liberty 
to achieve, insures the largest degree of equality pos- 
sible—for, there is in our scheme of government a 
guaranty that each has an equal right to choose his 
means of life and follow it to the end, with but one 
restriction—and this an acknowledgment of the pos- 
session of a like and equal right in every other man. 
Competition, yes—but is it a complete co-operation? 
For out of many and diversified activities a magni- 
ficent empire in which each has his equal chance, 
subject to circumstances of birth and training, to 
the influences of time and place, and to the posses- 
sion of inborn abilities and talents. Out of this 
diversity a great natural unity. Out of the unlike 
in any given period of time the like. And out of 
individual inequality a fine and favoring spiritual 
equality. i> 4) 

It is a shallow sophistry to claim that the equality 
which is the foundation of our governmental struc- 
ture is an equality of more than natural inherent 
rights. It is more, it is a lure and a deception to 
those who are hungering for better things. The 
divine law cannot be set aside by legislative edict. 
In the beginning there was no idea that government 
could supersede these natural equal rights. It was 
seen that oligarchies, autocracies and monarchies, 
by the exercise of an armed might. hed done these 
things. And it was proposed and enacted that for 
once in the history of the world a Government be 
erected specifically deprived of any such power or 
powers—a Government limited in its nature. But 
certain organisms among us have so long sought the 
Government for the pur] ose of having it so super- 
vise the activities of life, social, commercial and eco- 
nomic, as that a dream-equality may ensue, that we 
have grown to be a nation of servile slaves forever 
kneeling at the foot of a throne. Our politics is 
tainted with this form of appeal. The structure of 
our autonomy is insensibly changing. We have 
many boards, commissions and agencies, authorized 
to interfere with our persons, our properties, and 
especially in their management. We are binding 
ourselves with innumerable pack-threads of petty 
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laws. And unless, as Mr. Davis so strongly says, 
we hear the clarion call to preserve that which was 
So wisely given to us, we will find soon that the day 
of deliverance is past. And then, from the tyranny 
of a too strong Government there will be but one 
release and that through the terrors of a revolution 
that though it removes the old can give no assurance 
of the new. 

It is sometimes said “the American people are 
asleep.” Are they conscious that these equal rights 
are slipping away from them? Are they so engaged 
in money-making and in futile pleasures that they 
are really emphasizing the inequalities f the mate- 
rial life? Have they a secret hope that somehow 
Government can, ought to, make each man rich? 
Do they listen avidly to the pleas of politics, hop- 
ing against hope, that by class and section and bloc 
they can be benefited—made equal in the possession 
of goods and gold without effort upon their part. 
Through our country less than others, but in some 
degree in all, there runs the red strain of radicalism. 
There are hundreds of thousands of men and women, 
so embittered by these false pictures of what is and 
what ought to be, that they gasp and grasp at any 
wild scheme of relief. It affects our common toil, to 
produce the spirit of more pay for less work. It 
renders our civics and politics matters of expediency 
rather than principle. It steals into our religion to 
prate about a sort of Christian Socialism, when He 
said “render unto Caesar that which is Caesar’s, and 
unto God that which is God’s.” It permeates the 
schools, teaching a false freedom and a fictitious 
equality. What brought about the high civilization 
we now possess—what but the natural exercise of 
natural iights? If these rights are possessed in- 
herently equally, since men and their environs are 
unequal, can they ever bring anything save a posses- 
sive material inequality that in itself burgeons into 
a spiritual equality? 








Nationalism vs. Jingoism. 

The dramatic character of the reception of Ger- 
many into the League of Nations and the enthusiasm 
it created in the great assembly, coupled with the 
fact that it was by unanimous vote of some 46 or 47 
States, raises the question whether or not we are all 
unintentionally interfering with or perhaps defeat- 
ing the peace which the world so earnestly desires. 

Versailles ended the war; it also created or en- 
larged many States. Geneva emphasizes their State- 
hood and “sovereignty,” as the word now is. It 
stands for the rights and the rule which the individ- 
ual State possesses, and of which exercise in the 
interest of or for the aggrandizement of the State 
has been a chief cause of war. Nationalism is the 
spirit which the consciousness of this possession cre- 
ates and by which the people are bound together 
and as citizens to the State. Patriotism was the 
earlier term when the State as a distinct entity did 
not exist and loyalty meant allegiance to a King or 
a dynasty who embodied the common life, and pat- 
riotism attached to persons and to places. A glance 
at the history of the change is necessary if the sit- 
uation is to be understood ; and, as it happens, a new 
book by Professor Hayes, of Columbia University, 
is at hand to give us the facts.* 

He writes to show that while there has been a 
definite nationalism since the beginning of the 19th 


*“Egsays on Nationalism,” by Carlton J. H. Hayes. Macmillan Co. 





century, there is to-day a new nationalism which is 
“inextricably interwoven with the raison d’etre of the 
modern State.” This it is which makes possible a 
right regard‘for the life and dignity of the nation 
and the welfare and devotion of its people, and at 
the same time a large-minded and generous contrib- 
uting share in the great movement characteristic of 
the new age which is drawing both the nations and 
the peoples of the world into a true fellowship. Be- 
cause nationalism is distinctly a state of mind pro- 
duced by influences outside the individual it changes 
its form from time to time. Consequently, it marks 
a stage of civilization and culture, and without fear 
of the vainglory of “Jingoism,” can be honored and 
honorably used. There may be loyalty to the insti- 
tutions, political and social, to which we all owe so 
large a part of the blessings we enjoy. 

Professor Hayes points out that beginning with 
the impulse of the Crusades and emphasized by the 
long conflicts of the Hundred Years War, the dif- 
ferences between nationalities increased in the 15th, 
16th and 17th centuries. Vernacular ianguages de- 
veloped and differentiated peoples with their own 
literatures. Commerce, which had been in the hands 
of individuals or a few cities, greatly expanded and 
was taken up by the States and made a national con- 
cern. It became the supreme opportunity for ag- 
grandizement until by the end of the 17th century 
the real goal as described by the Archbishop of Can- 
terbury in 1690 was “Gold, Greatness and Secular 
Glory.” The 18th century brought many changes. 
The Church had always been against nationalism. 
With the Reformation this attitude was threatened 
and a new patriotism arose. The 18th century was 
characterized by storms of antagonistic opinions in 
politics, society, commerce and religion, kading up 
to the French Revolution. Rousseau declared: “No 
more are there Frenchmen, Spaniards, Germans, even 
Englishmen, there are only Empires.” Goldsmith 
confessed: “The whole world being only one city, 
I do not care much in which of its streets I happen 
to reside.” Lessing said: “Love of country is at best 
but an heroic vice, which I am quite content to be 
without.” 

The French Revolution promulgated the dogma of 
national democracy. It stood for popular sove- 
reignty and the right of national self-determination. 
Class privileges were broken down and local and 
provincial distinctions were swept away. All 
French-speaking people in Europe were incorpo- 
rated into the national State, and all Frenchmen 
became brothers. “The ancient and natural boun- 
daries of France are the Rhine, the Alps and the 
Pyrenees; there could be no injustice in regaining 
them,” said Carnot, speaking officially. “Claims 
based on ancient possession are null in our eyes and 
void. Every nation has the right to live by itself 
if it pleases, or to unite with others, if they wish, for 
the common good. We Frenchmen recognize no sov- 
ereigns but the peoples themselves; our system is 
not one of dominion, but one of fraternity.” 

Unfortunately, other peoples did not heed the call 
of the new Messiahs. A series of great international 
wars was precipitated in which the French became 
content to accept at the hands of Napoleon Bona- 
parte national glory in place of their ideal democ- 
racy. But the national pride and national patriot- 
ism of the French was enormously stimulated and 
a spirit of nationalism was evoked among other 
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European peoples. With the opening of the 19th 
century an industrial revolution contributed to the 
new conception and gave it effect. Wholesale trad- 
ing and factory production concentrated prosperity 
and produced the great cities as centres for the con- 
solidation of all interests. Nationalism became at 
once a definite doctrine. 

Romanticism in literature as the appeal of com- 
mon things to the people inspired a popular devo- 
tion to nationality. Folk-history called forth a type 
of national history which prevailed throughout the 
century. “The true underlying homeland,” ex- 
claimed a patriot Slovak poet, “against which might 
and deceit cannot prevail is not the country in which 
we dwell, but custom, speech and concord.” Na- 
tional distinctions began to be provided with a 
scientific and truly modern basis. It gained an im- 
mediate footing in England and France and spread 
to the other non-national States, as the Muscovite, 
Hapsburg and Ottoman Empires. The United States, 
notwithstanding the mixed population, was pos 
sessed with the same conception. Political democ- 
racy and self-determination have gradually devel- 
oped on both sides of the Atlantic, and to-day are 
the leading features of the new nationalism, until, 
as Professor Hayes says, it is championed by the 
intellectuals, it is the slogan of the different groups 
of citizens, it is in possession of the popular mind 
and is embodied in the public education. It tends to 
become a form of religion; it has its national days, 
its processions and pilgrimages, and is fast develop- 
ing its mythology that would make it the model of 
free institutions for the world. “My country, right 
or wrong!” is loudly proclaimed as its true concep- 
tion, and in many ardent minds it is accepted as a 
substitute for Christianity. 

Its virtues are obvious; it promotes self-respect; 
it is a link with all that is good in the past; it tends 
to preserve valuable individual and racial differ- 
ences in literature, art, architecture, music, aesthet- 
ics, and to prevent the submersion of the higher 
qualities of the spirit in merely material aggrandize- 
ment; it is easily promotive of high individual cul- 
ture. But it has very positive limitations. Jingo- 
ism or “Chauvinism” is its extreme form of boast- 
ful glorification. On occasion it is sure to break 
out and is dangerous and sometimes destructive; 
but it is well understood. What is more important 
is that nationalism has always been provocative of 
war, and even in its new form has not escaped the 
tendency. The many wars of the last 150 years have 
at staggering cost recast political geography on na- 
tional lines, and the irredenta claims they have left 
extend to far other peoples than the Italians and are 
by no means extinct. If the Franco-German War of 
1870-71 created them, the war of 1914-18 has by no 
-_means wiped them away. Fierce breeding sores are 
numerous; they exist in every continent, and the 
imperalism now the policy of the great States faces 
it in all directions, even where it is not now evident. 
All the “Pan” movements, whether German, or 
Latin, or Slavic, or Saxon, or what you will, rest on 
assumption of oneness in language or race, which 
ignores the differences of peoples who to-day may 
have a common speech, and furnish ready ground 
for war. 

“Preparedness” comes, as all inevitable conse- 
quences, with a nourished militarism. National 
honor makes many demands. “Sovereignty” stands 





always in the background. An exaggerated virtue 
gives ready place to its opposites. A sacred egoism 
unconsciously becomes selfishness and oppression. 
Internally the sentiment is to strengthen the na- 
tional bond by every available means; externally its 
effort is to make the nation feared or “respected” 
by a bold foreign policy backed by a sufficient mili- 
tary force to secure a share of definite material ad- 
vantages. National interests become a ready justi- 
fication for any resort to a policy of force. 

The same spirit develops a national mercantilism. 
In the name of the nation any desired legislation 
will be adopted to protect one cause or another, from 
“infant industries” and farming to a merchant ma- 
rine and a dole for the unemployed. Business in 
every form then needs protection; other nations re 
taliate with similar | rocedure; antagonism devel- 
ops; low cost products, whether Japanese or Ger- 
man, must be kept out and cheap labor, whether 
Chinese or Hindu, becomes a menace. Nationalism 
intensified, no less than when exaggerated, becomes 
an evil. It creates a selfish exclusiveness; it is in- 
tolerant and to that extent ignorant; it sets a pre- 
mium on uniformity, overvaluing national models 
and standards; it produces an unthinking and un- 
sound contentment, a docile surrender to leaders in 
thought and in politics, and it maintains an easy 
readiness for Jingoism on the one hand and Im- 
perialism on the other. 

So far we have followed the line of Professor 
Hayes’s valuable studies in nationalism. It should 
lead up to a full appreciation of the situation to-day. 
Surely, we will not give place to a “patriotic snob- 
bery,” whatever its form, and we open our eyes to 
the international influences which are so full of 
promise. Science, for instance, experimental and 
In all directions applied, and the new methods of 
organization of business and industry cannot be 
restricted to any one country. They have laid the 
foundations of world citizenship and our nation is 
in process of adjustment to it. We cannot escape 
its responsibilities and we would not lose its advan- 
tages. 

The spirit of Locarno has found expression in the 
great and heartening events which are transpiring 
at Geneva and which may well constitute a new era 
in civilization and world history. Internationalism 
may now and henceforth signify loyalty to the home 
State, cherishing its language and traditions, and 
a generous and fearless patriotism ; for now it builds 
with national blocks and marks the highway in 
which the modern world may hopefully travel. We 
may rejoice that, according to the London “Nation 
and Athenaeum,” the United States was better rep- 
resented by unofficial observers like Owen D. Young 
and Manley Hudson, President of the General Elec- 
tric, and a leading professor in Harvard University, 
than it probably could have been by any delegate the 
Government might have sent. 








“Selling” Religion. 


We read the following announcement in one of 
our morning papers: “A church advertising cam- 
paign will be conducted by the International Adver- 
tising Association, formerly the Associated Adver- 
tising Clubs of the World. A commission of 100 
clergymen of various denominations will prepare the 
messages to be promoted.” Rev. Dr. Charles Stelzle, 
“who was chosen last June President of the Church 
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Advertising Department of the association,” speak- 
ing of the “movement,” is reported as saying: “This 
campaign will not be merely a ‘Go-to-Church’ move- 
ment. Our primary object is to show the country 
of what religion consists. The messages to 
be prepared by the commission of 100 clergymen will 
contain the fundamental teachings of Christianity, 
not only with regard to personal religion, but with 
reference to the attitude of the Church toward pres- 
ent-day problems. These messages will be prepared 
by pastors and preachers, who are actually facing 
the people and their problems in their own churches 
and communities.” Mr. Stelzle, “who is a Presby- 
terian,” in a signed editorial to appear in the “Ad- 
vertising Club News,” has this to say, in part: 
“Advertising men connected with the International 
Advertising Association will this year be given a 
‘chance to prove that their philosophy and methods 
are capable of ‘selling’ that which supplies the most 
important need of the human race—namely, reli- 
gion. Religion holds the greatest appeal to 
mankind. It is superior to patriotism, economic 
interest, filial loyalty and every other human rela- 
tionship. It has the only cure for sin. It gives 
comfort in sorrow. It guides in times of perplexity. 
It offers strength to the weak and the weary. It 
promises eternal life. To proclaim religion 
is an advertising man’s job.” 

Now it is far from our purpose to object to a rea 
sonable promotion of any good form of any religic 
But since this is to be an open campaign by a pecu- 
liar method it becomes public question an4 ~- 
be discussed without impropriety. Evangelism is 
very old. As Mr. Stelzle further says in this edito- 
rial: ‘The preachers have done maryclously well, 
missionaries of the Cross have gone to the ends of 
the earth and given their lives to this cause.” But 
if religion can be “sold,” can it in a corresponding 
sense, on the other hand, be “bought”? Is there not 
something in this plan which cheapens our reverence 
for true religion? And in just what sense, if it is a 
subject of barter, is it “superior to patriotism, eco- 
nomic interest, filial loyalty, and every other human 
relationship”? Are not these necessary and inti- 
mate “appeals,” when tempered by religion, the very 
means wherein religion finds its highest expression? 
In the complexities of modern life is it proposed, in 
order to establish this superiority, to proclaim the 
doctrine to every man: “Sell all thou hast and give 
to the poor”? Or, to go further, is it proposed by a 
“selling” campaign to advertise the superior virtues 
of one kind of religion over another? And will this 
method promote harmonious life among a complex 
people holding to many beliefs? 

This is not, however, the most important consid- 
eration. The deeper question is: Can religion be 
“sold”? It is true that the laborer is worthy of his 
hire, and that preachers and pastors have been paid 
for their work from time immemorial, but it has been 
held as an incidental of their devotion and consecra- 
tion. It is also true that non-resident “evangelists” 
have been employed by Protestant churches, singly 
and in combination, to conduct series of “meetings” 
in order to “save souls,” and these men have been 
paid—generally by voluntary contributions of the 
membership. But this form of payment has been 
held separate and apart from the “acceptance” re- 
quired of converts, which is a form of self-submis- 
sion to a “salvation” that is without price and with- 





out any mercenary urge. And it becomes, therefore, 
a fair question, whether or not true religion, the 
bringing of the human into accord with the divine, 
can be furthered by a campaign conducted by hired 
promoters wearing the livery of devotion to a cause 
that requires only open acqn*wledgment, “profes- 
sion,” and the resolve to service. Here and there 
upon some temple of worship we note <n illuminated 
cross, less often over the doorway we read some in- 
vitation that contai>s a lesson, but so far, in the 
main, though there may be a few exceptions, we have 
escaped sign-board religion proclaiming in letters 
of flame either the rewards or the punishments to 
come. There is a right way for doing everything. 
We live by labor. Love is our greatest human mo- 
tive. There is turmoil, and there is reform. Some- 
times the sea of life rolls heavy breakers upon the 
shores of our accomplishment, when no apparent 
storm is near. Then the life-guards are busy to keep 
the too adventurous from being dragged down by the 
undertow. Religion is a lighthouse. But when we 
follow its light we are not thinking of the pay of the 
keeper, nor of the pay of the pilot in the storm. 

It has always been a debatable method—this hold- 
ing of “revivals.” In the old camp-meeting days 
emotion was wrought to the highest pitch by song, 
exhortation, and “experience.” Many were “con- 
verted”; and there were many who became “back- 
sliders.” But there was no calculated, “sold,” reli- 
gion. Religion was as free as repentance. And 
though we have passed beyond most of this form of 
“campaigning,” it is still with us, and we may well 
believe that a new method of showing “of what reli- 
gion consists,” may properly be left to the pulpit 
and to the confession of the human heart. In a ma- 
terial society it is argued that material agencies 
may be employed. But will this not tend to mate- 
rialize religion, Which is essentially spiritual, or it 
is nothing? Will this advertising method aid or 
hinder the regular ministerial and pastoral work? 
Will a tenet of one creed, a saying of Master or dis- 
ciple, printed in a newspaper column headed “ad- 
vertisement” tend to confirm its truth or strengthen 
its appeal? We know not what form this advertis- 
ing of “religion” is to take, but it will be very diffi- 
cult to keep it from being or becoming sectarian, in 
which event we will have clashing creeds presented 
to us for adoption or “purchase.” This in the end 
must defeat the avowed object of showing “of what 
religion consists.” 

There are some things too precious to be given to 
man in common or vulgar form. We do not mean by 
this that religion must be too refined for common, 
everyday use. That is its essence—that it is some- 
thing to live by. But it is something more than eth- 
ics or morals. These may be deduced from life and 
its relations. Religion relates the soul to God. It 
is a universal concept of the human race. And it 
can only be offered by one class or people or race to 
another as its own conception, not to be stressed or 
pressed by methods commercial in their nature. To 
do so is to defeat the very voluntary embracement 
desired. No sooner will paid advertisers and adver- 
tisements appear than the cry of “proselyting” will 
be heard. Either this, or religion will be so univer- 
salized, made so simple in its precepts, so uniform 
in its pronouncements, that it will transcend all 
creeds and denominations; and in this event should 
not be promulgated *y any sect which expects to 
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reap rewards in the increase of its own membership. 
We presume the 100 ministers will include all the 
Protestant denominations, but will they so broaden 
their paid advertisements that they will arouse no 
contest? The Christian religion has its “appeal” to 
a vast majority of our citizens, but it is only one 
“religion,” and it has never been its mission to force 
its tenets upon the people by the use of money. 

Of what does reiigion consist? It is not for us to 
define save in terms that could have no such authori- 
tative nature as to be worthy of being paid for. Cer- 
tainly we have none to “sell” to anybody. Religion, 
we hold, to be composed of reverence and devotion 
to the Author of All, best exemplified in living ac- 
cording to the highest principles of human conduct, 
evolved by man and personified in the great leaders 
and teachers of The Good, and best shown by un- 
selfish service to others. Its finest attributes are 
love, peace, humility, aspiration, consecration, work. 
But salvation through character does not comport 
with the conflict between free will and foreordina- 
tion, which is a stumbling block to so many. Our 
advertisements would inveitably forego some of the 
vital tenets of the sectarian creeds. We would freely 
subscribe to the admonition “Follow Christ,” but we 
would prefer to define His place and character in 
the world’s work, His nature as the Man divine or 
the Deity; and we would prefer to stress works 
rather than faith, reason rather than belief, and 
the spirit of truth rather than the symbolism of doc- 





trine. This would fall short of being “orthodox,” 








and must proscribe any advertisements we might 
write or accept for publication. Are these advertis- 
ing clubs composed of such Godly men that they can 
“sell” religion and avoid those conflicts which have 
divided the Protestants into a dozen +r more leading 
sects? It is one thing to set forth th2 qualities of a 
good car by a minute description of its appealing 
details, but it would not add much to any one of 
them in popular estimation to say that every man 
ought to own a car. 

It has long been an axiom in advertising that the 
truth is first. In the conflict of creeds we think it 
will be difficult to follow. Even Christ is not the 
truth to an influential part of our citizenry. And 
the chief trouble, as we foresee it, in a paid advertis- 
ing campaign for religion is that it is likely to pro- 
voke other paid campaigns and thus lower the tone 
of all. Advertising has its uses and it is more rigidly 
written and conducted than formerly. But it can- 
not do everything. And it will add nothing to its 
success by entering a field consecrated by the sacri- 
fice of martyrs and ennobled by the vcluntary ser- 
vices of countless men and women who fin? in their 
“church-work” a duty and a delight for which they 
expect no pay. To “save souls,” for centuries, men 
have consecrated lives in ministerial work for bare 
subsistence for themselves and families and we sug- 
gest, in all respect to this “modern” movement, that 
if there is any money to spare for ways and means 
beyond the present up-keep it be added to ministers’ 
salaries. 
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Indications of Business Activity | 








THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, Sept. 17 1926. 

Trade on the whole makes a promising showing. It is 
true that heavy rains and floods have delayed threshing and 
marketing of the grain crops in wide tracts of the West 
up to the Canadian border. Yet general business shows a 
tendency to increase, taking the country as a whole. There 
is really no backward step. Naturally the big storms have 
caused some temporary halt in business in some sections of 
the West and Northwest, but it is merely temporary. ‘The 
weather of late has been better there. Trade makes the 
best showing in New York and the Central States generally 
and in the New England States, but the South Atlantic 
section is also doing well. The textile and other industries 
are more active. Reports from Charlotte, N. C., and points 
in South Carolina and Georgia make that plain. It may 
be added that in Alabama, too, there is a revival of activity 
in cotton manufacturing, with the mills running on full 
time by day and in some cases at night. At New Bedford 
and Fall River trade in cotton goods has been fairly large 
and it is perhaps significant that the demand there for 
cotton mill shares shows a pronounced revival at rising 
prices. Wheat has advanced owing to rains, frosts and 
floods in the West and snows and very cold weather in 
Canada, where at times the temperature has been down to 
the freezing point. Corn prices, on the other hand, after 
some advance on unfavorable weather, have latterly de- 
clined. On the whole the crop has, made good progress 
towards maturity, and it is said that anywhere from one- 
quarter to three-quarters of it is now considered safe from 
frost. Oats prices have advanced because there has been 
too much wet weather. Rye is higher for the same reason, 
while there are hints from time to time of some export de- 
mand for this grain. Wheat advanced 6 to 8 cents in five 
days, and of late there has been a somewhat better export 
demand, though in general it has not been brisk. Cotton 
has declined owing to better weather over much of the belt 
and a tendency to increase crop estimates. It is believed 


by many that the next Government report on the 23d inst. 
will be in the main favorable and perhaps increase the esti- 
mate from the total for Sept. 1 of 15,166,000 bales. 


There 


has been a pressure of hedge selling, and to all appearances, 
of short selling, during the week. Yet, after all, the net 
decline is small. 

The textile industry shows clear and unmistakable signs 
of revival. Here some cotton goods have advanced \% to 4c. 
this week. The mills are believed in many cases to be 
rather poorly supplied with the raw material. Domestic 
consumption in August was 11%% larger than in August 
last year. The cotton business of Manchester is still ham- 
pered by the coal strike, but there are growing hopes of an 
early ending of the struggle. That would inure distinctly 
to the advantage of all Lancashire and would have a favor- 
able repercussion on the raw cotton business of this coun- 
try. The tendency seems to be to reduce the estimates of 
the East Indian cotton crop, and it also looks as though the 
Egyptian crop will be some 25% smaller than last year. 
That description of cotton has recently advanced by leaps 
and bounds. Raw wool has been steady, with a moderate 
trade. The most significant feature of the week has been 
the firmness of the big auctions in London and a moderate 
advance at Australian sales. It cannot be said, however, 
that the American woolen goods industry shows any im- 
provement. The demand is said to be merely to supply 
immediate wants. There appears to be little or no forward 
buying. There has been a better trade in the higher grades 
of silk piece goods with some increase in buying for fall 
and winter trade. Raw silk, on the other hand, has been 
quiet and somewhat lower. The steel business is doing as 
well as was expected; that is to say, September business, 
though not generally active, is making, on a whole, a not 
unfavorable comparison with the transactions of August 
and July. Sheets have advanced slightly. Rail orders are 
larger. Pig iron has been quiet, and there are evidences of 
keener competition, but on the whole prices have been pretty 
well sustained. Tin has advanced to the highest point seen 
in seven years, with an active demand at home and abroad 
and great activity in London. Prices of cattle have reached 
the highest point touched this season. 

Building reports for August were 8% below those of the 
Same month last year, but better than in 1924. The auto- 





mobile output in August increased. The gasoline trade in 
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the West has fallen off owing to bad weather. The big 
rains also militated for the time being against mail order 
trade as well as building and the sale of building materials. 
Sales of bituminous coal to England recently are said to 
have reached a million tens. The anthracite trade in the 
East is mere active. Bituminous sales to domestic con- 
sumers are on a liberal scale. The farmer is getting prof- 
itable prices for tobacco. There was a better trade in 
jewelry and radio sets; also in the shoe industry. The 
rayon trade is better than it was a year ago. There is a 
long list of commodities in which business is equal to that 
of last year and in some branches it is larger than then, 
including iron and steel, automobiles, coal, building mate- 
rials, the hat trade, and so on. Car loadings are running 
in excess of a million cars week after week—that is an 
eloquent exh‘bit of what is actually going on. 

Stocks of late have been turning downward, especially for 
industrial issues, and some of the specialties, coincident 
with a rise in call rate for money to 5%. Bonds have been 
lower with some doubtless temporary falling of: in the 
demand. But all this is only natural after a prolonged 
period of activity and rising prices. There is nothing to 
indicate a permanent recession. In London the tone has 
been in the main cheerful, partly because no advance in 
the Federal Reserve rate has been mad here, and partly 
from renewed hopes that the efforts of the Prime Minister 
to settle the coal strike may prove successful this time. In 
any case miners continue to return to work as they have 
been doing for a couple of weeks past. Another noticeable 
feature there is the great activity in the tin shares, which 
are far above the low level seen earlier this year. The 
Kaffir shares there have latterly become popular favorites 
again. As regards France in general, it might be said that 
nothing striking has taken place. “No news is good news,” 
perhaps. It is believed that M. Poincare is making deter- 
mined efforts to bring order out of the financial chaos in 
France and that sooner or later, having had the courage 
to increase French taxes considerably, he will in one way 
t another succeed. There is disguising the fact, however, 

at France must meet its obligations to this country on a 
strictly business-like basis if she expects to maintain her 
standing among the foremost nations of the world. 

New Bedford, Mass., reports sustained activity in cotton 
mills, curtailment and unemployment having practically 
disappeared. Approximately 1,500,000 of Rhode Island’s 
spindles are represented in the Cotton Textile Institute and 
practically all large cotton mills have designated intentions 
to join. At Manchester, N. H., the worsted department of 
the Amoskeag Manufacturing Co. is reported to be operat- 
ing a normal schedule since the reopening of the plant last 
week. Charlotte, N. C., reports yarn stocks throughout that 
territory at low point and yarn mills are resolved to keep 
production within limits of actual sales. Also it says that 
cotton yarn mills are booked ahead a little further, and 
that a good business is steadily developing. Many spin- 
ners in Boston district are sold up for close to seven weeks. 
At Greenville, 8S. C., it is said nearly half the textile mills 
of the city are operating at night. All mills are on full 
time schedule in the day and some are operating 110 in- 
stead of 55 hours a week. ‘The Woodside mills are operat- 
ing full time both night and day. Greenville says more 
Southern mills are planning to establish their own selling 
organizations, being dissatisfied with present methods and 
believing sales can be increased by change. At Millen, Ga., 
the Western Reserve Cotton Mills Co., which produces tire 
fabrics for the Mason Tire & Rubber Co., has begun full 
eperations of its 5,000 spindle mill and officials state that 
they have business enough to keep the mill going day and 
night for an indefinite period. At Huntsville, Ala., five 
cotton mills are operating on full time and in addition one 
is operating three days a week and one jis idle. Directors 
of the soft yarn division of the Southern Yarn Spinners’ 
Association urge avoidance of overproduction of yarns at 
this time, declaring it would be disastrous. Finished goods 
business broadened with requests for quick shipments. The 
Cone Co. advanced all denim prices 4c. a yard. Other sell- 
ing agencies also marked denims up 4c. on the 13th inst. 

Lancashire still feels the coal strike. There is some 
talk of further curtailment among the yarn mills there. 
Trade is dull. Improvement in Germany’s textile indus- 
tries is attributed to the readiness of producers to grant 
three months’ credit. London says that the paralyzing 
effect of Great Britain’s prolonged coal strike is so great 





that a five-year industrial truce is needed for the business 
of the country to recover. The “Westminster Gazette” 
estimates that the coal strike has already cost £350,000,000. 

Heavy rainfall in eastern Kansas on the 12th inst. sent 
rivers out of their banks and flooded towns with a property 
damage estimated at more than $1,000,000. Rivers were 
believed to have reached their crest Sunday night, and no 
further damage was expected. The weather here has been 
in the main cool, but was warmer on the 16th, when maxi- 
mum temperatures were 77 and the minimum 60. Chicago 
had 62 to 64, Cincinnati 74 to 86, Cleveland 68 to 70, Mil- 
watukee 60 to 64, Helena 40 to 46, Minneapolis 68 to 72. 
Snow fell in Montana on the 16th. Seven inches was re- 
ported in Northwestern Canada. It was 32 degrees there 
on the 16th. Four tropical disturbances have been reported 
this week. None of them struck this continent, The trop- 
ical storm that was some distance off Cape Hatteras 
Wednesday night is now central about latitude 39 north 
and longitude 71 degrees 30 minutes west, and apparently 
is recurving toward the north-northeast attended by winds 
of hurricane force near its centre. The tropical disturbance 
that was north of Porto Rico Wednesday night has passed 
Turks Island moving west-northwestward, attended by 
winds of hurricane force. Turks Island reported a velocity 
of 100 miles an hour from the northwest. This condition 
was expected to pass near Crooked Island, Bahama group, 
Friday morning. The slight disturbance that was centred 
near Nassau is apparently moving westward through the 
Florida Straits. In Kansas recent rains were 2 to 14 inches, 
causing floods and doing much damage to crops and live 
stock. Heavy frost occurred in Minnesota. To-day it was 
cooler here, with the temperature 70 at 3 p.m. To-night it 
threatens rain. 








Industrial Activity as Measured by the Consumption 
of Electrical Energy Shows 15% Increase Over 
August Last Year. 


Activity in the manufacturing plants of the nation in 
August, as measured by the electrical energy consumption, 
was 15% greater than in the corresponding month last year 
and 8.5% above the average monthly rate for the past three 
years, ‘‘Electrical World’’ will say in the forthcoming issue 
(Sept. 18). Contrary to predictions made earlier in the year 
the rate of actvity in August was actually greater than in 
June and July of the current year. The metal, textiles, 
automotive, lumber and leather industries all registered 
gains over the two preceding months. It is added: 

The prosperous condition of American industry to-day is even more 
clearly indicated when the fact is included that in August of last year 
general industry in the nation as a whole was operating at 5.7% below the 
average monthly rate for the past three years. The rate of activity is based 
upon the monthly electrical energy consumption of some 1,800 manufac- 
turing plants in various industries and scattered throughout the nation, 
the plants consuming a total of 8,000,000,000 kilowatt hours of energy a 
year. The figures are unadjusted for seasonal variation, but weighted in 
accordance with the importance of the various industries. 

The metal industries, taken as a group and for the nation as a whole, 
reported activity in August as 1.7% over that of July and 18.9% over that 
of August last year. Activity in the rolling mills and the iron and steel 
plants was 1.2% over July. The fabricating plants in the industry, both 
ferrous and non-ferrous, were operating at 1.7% over July. 

August operations in the textile industry experienced a decided but more 
or less seasonal rise in activity, the rate for the past month showing a gain 
of 11.5% over July and 1.2% over August of last year. This is the first 
time since March that the textile plants have reported increased operations 
over the previous month. 

Operations in the automotive industry continued at a high rate, being 
about 12% greater than in July and some 58% over August of last year. 
Automobile production in August 1925 was unusually low. 

Activity in the leather industry was 11.2% under the average for the past 
three years. However, operations in the leather industry have shown a 
steady upward trend since May. 








Confidence in Continuance of General Prosperity 
Voiced in Report on Retail Trade Presented to 
President Coolidge. 


The view that “the retail trade feels the strongest con- 
fidence in the continuance of good business based upon @ 
prosperity which is shared quite generally by all classes of 
the people” is indicated in a survey of retail business condi- 
tions throughout the country submitted to President Coolidge 
on Sept. 14 by Herbert J. Tily, of Philadelphia, and Lew 
Hahn, of New York City, President and Managing Director, 
respectively, of the National Retail Dry Goods Association, 
who discussed business conditions with the President at the 
summer Executive offices in the Adirondacks. The report, 
which was compiled from telegraphic replies sent by depart- 
ment stores in response to a request for last minute informa- 
tion which Mr. Tily and Mr. Hahn desired to lay before the 
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President, said that “‘firm confidence in the continuance of 
general prosperity’’ was the outstanding feature of all the 
answers. In the conference with Mr. Coolidge, Mr. Tily 
expressed the opinion that business men throughout the 
country would “appreciate anything that will lead to a 
stabilization of conditions.’’ Legislation of an experimental 
nature,’ he added, ‘‘destined to reach down and change the 
fundamentals of things would exceedingly bad, we 
believe.’’ The Associated Press accounts from Paul Smith’s 
regarding the conference added: 

Virtually every important question affecting merchants and business was 
said to have been touched on mutually by the President and his visitors. 

“In Mr. Coolidge’s comments on these problems,’ Mr. Tily asserted, 
“he evinced not only the cesire of American business men to improve 
conditions and make them more fundamentally sound, but he also showed 


an amazing familiarity with these questions and the soundest fundamental 
knowledge of virtually every economic problem of the day.”’ 








be 


A summary of the survey says: 

Firm confidence in the continuance of general prosperity in the United 
States is the outstanding feature of practically all replies to a telegraphed 
inquiry addressed by the National Retail! Dry Goods Association to members 
in all parts of the country. 

Outstanding department store owners were asked by wire last Saturday 
to state the experience of their own enterprises during the current year 
and to give their opinions of the outlook for the future. The replies indi- 
cate that the retail trade feels the strongest confidence in the continu- 
ance of good business based upon a prosperity which is shared quite gen- 
erally by all classes of the people. 

Apparently there is no expectation Gf great booms, but rather a steady 
growth of trade, and in many instances merchants volunteered the thought 
that the wise and stabilizing conservatism of the national Administration 
is the foundation for this expectation. 

One interesting expression of this thought was contained in a telegram 
from far below the Mason and Dixon line in which the merchant said: 

“Business men of this section regard the President as a great stabil- 
izing factor and his sound common sense gives them great confidence."’ 


Views in Farming Section. 

Replies coming from sections in which retail merchants must depend 
greatly upon agricultural conditions reflect the desire of such merchants 
to contribute thought to the solution of the farmers’ difficulties. In this 
spirit a Southern merchant writes: 

‘Business situation generally satisfactory in this section. The smaller 
cotton crop will be largely offset by better grain and small crops and im- 
provement in textile situation. It seems to me that most of the farmers’ 
difficulties are brought about by their attempting to own more land than 
they can finance the cultivation of. I believe farmers’ co-operative market- 
ing associations should be given every sound encouragement, and that every 
effort should be made to co-ordinate production and consumption.” 


Freight Rate Revision and Other Problems in Northwest. 


From Minnesota eomes the only unsatisfactory reply in a telegram which 
deals in a thoughtful manner with several sectional problems. This mer- 
chant says: 

‘*Business conditions in this section are very unsatisfactory, as we believe, 
due in a great measure to three vital problems that should be settled: First, 
the restoration of agriculture to a position of prosperity through a program 
of legislation designed to equalize the benefits of the protective tariff system 
as between agriculture and manufacturing. 

“Second, lack of waterways development. The Middle Northwest is suf- 
feri severely from changed conditions created by the Panama Canal. 
Some relief will come from the development of the Mississippi inland water- 
Ways system. It is essential that this development be expedited as rapidly 
as consistent, but the main factor would be the development of the Great 
Lakes-St. Lawrence waterway. 

“Third, a general upward revision of freight class rates throughout this 
territory is imminent, and we believe necessary. However, we fear that 
there is a tendency in official circles to assume that class rate traffic can 
stand rate increases sufficient to offset and therefore warrant substantial 
reductions on agricultural products. Nothing can be more fallacious, and 
the pursuit of this theory will, we fear, deal a staggering blow to business, 
agriculture and the railroads in this territory.” 

From one of the leading department store men of Chicago comes the fol- 
lowing enthusiastic endorsement of the Administration: ‘‘We are most 
optimistic regarding the business outlook for this fall. We have no reason 
to doubt conservative merchants will continue to be prosperous. We have 
an abiding faith in President Coolidge and his policies and you may say to 
him for us that should he decide to accept nomination for another term, 
his election is certain and the prosperity of this country will thus be assured 
for five years to come.” 

An observant spokesman for Ohio believes there may be some recession 
from the peaks of production which some American industries have been 
reaching, but believes this development will be healthy. He says: ‘‘We are 
optimistic concerning business locally. Employment is greater, sales are 
larger. crops are good and the feeling is one of confidence. 1 think there 
may be some recession from the peaks of production that some industries 
have been reaching, but that will be healthy. My observations abroad con- 
vince me we should revise our national policy as regards foreign debts.” 

The much discussed ‘“‘hand-to-moutb"’ buying policy is touched upon by 
another merchant from Ohio, who says: ‘‘The so-called ‘hand-to-mouth’ 
buying policy is to continue. This name is. however, a misnomer: it should 
be called a ‘return to common sense’ buying. Retail business trend charts 
show an upward tendency. Sales are improving, but some of the costs of 
doing business are almost prohibitively high, notably taxes, wages and ad- 
vertising. Retail profits probably will diminish.” 

It would be difficult to find a more reliable index to conditions of pros- 
perity throughout the country than reports from the retail trade, because 
the retail dealer is wholly dependent for his own prosperity upon the degree 
of prosperity which rules among the public. Therefore it may be of interest 
to quote the following typical statements from various sections of the 
country: 

Los Angeles.—Our business for the past eight months shows a satisfactory 
increase over last year, and we have laid plans for the fall season with the 
idea that the same condition will prevail during the balance of the year. 

La Salle, Iii.—In this agricultural-industrial community, where indus- 
tries are kept busy and building construction continues active, the nega- 
tive influence comes from agriculture, which we all know has not pros- 
pered comparably with industry or commerce. However, with important 
crop estimates, indicating a fair average, it is reasonably safe to forecast 
that agricultural returns will be satisfactory. With innumerable avenues 


THE CHRONICLE 





[ Vou. 123. 








heretofore unknown for spending money, merchants must study this new 
field for funds or it will operate against their volume and profits. 

Lancaster, Pa.—Conditions here are good, with some unemployment in 
certain industries. We are expecting for this fall to find business as good 
as it was last fall, which was the best in our experience. Weare even hope- 
ful of someincrease. Farmers around Lancaster are not overly cheerful, but 
all seem to have funds in the banks. The tobacco crop will probably be 
three-quarters of normal, which should mean better prices. The wheat 
crop is good. Bank clearances are smaller, but savings have increased 
and we are optimistic. 

Baltimore.—We think business conditions sound and prospects good 
for continued prosperity. 

Hartford, Conn.—General retail conditions good. Manufacturers very 
busy, agricultural interests improved, tobacco raising outlook much better. 
insurance largest volume ever. 

Des Moines.—The general feeling in Iowa we think is better. The farm 
situation, however, is not clearing up as it should. We feel that it needs 
more sympathetic co-operation from the East and especially from the 
Administration. 

Cleveland —General business conditions seem 
generally employed at very good wages. 
favoranle, 
of 1925. 
weather. 
business. 

Altlanta.—The outlook for retail business in this section was never better. 
Expect the best fall business in our history. 

Piltsburgh.—Our opinion that business this fall will be good. There 
will be no boom in Pittsburgh, but concitions probably will be a little better 
than this spring. We look for an increase in our sales for the second six 
months of the year. Next spring is too far away to venture predictions, 
although there should be little change. 

San Francisco.—Business conditions in San Francisco district good. 
Healthy gain in sales for first seven months of this fiscal year. A carpenters’ 
strike here since May 1 is the only bad spot on the business horizon. 

Lincoln, Neb.—As we are not so directly affected by agricultural conditions 
as most of our neighbors, we hope to maintain sales equal to last year. In 
general, strictly agricultural States such as Nebraska will not have a fair 
share of prosperity until the artificial handicaps favoring manufacturing 
sections are removed. Makeshifts such as the McNary-Havgen bill or 
cheap money may give temporary relief, but in the end will only complicate 
and aggravate 

Cincinnati.—Business conditions at present have a very favorable aspect. 
Fall trade is brisk, with a tendency for better merchandise. We look for 
favorable business, but by no means a great increase. We are guarding 
against too large an inventory. Winter merchancise will in many cases 
be scarce. On the whole, we look for business to equal or show a slight 
increase for the fall menths over last year. 

Spokane, Wash.—Business conditions in Montana, Idaho, Washington 
and Oregon are good. Much Better than 1925. Retail business in all 
farm districts is the best in five years. People are optimistic and active 
in all lines of business in this district. 

Indianapolis.—Conditions fundamentally sound. Unusual rainfall has 
caused some losses in agricultural districts, but there will be a partial re- 
covery in purchasing power through the medium of higher prices for farm 
productions. ‘There will be a normal corn yield, which is a crop of great 
value. We believe the fall business will be good and are planning such 
a result. 

Huntington, W. Va.-—The business outlook for the fall season is very 
favorable. We will have fine crops of apples and tobacco. The coal 
business is good and increasing. Industrial plants are all in fine shape. 

Chicago.—Local retail trade has been stimulated by unusual building 
activity and early fall weather after a most unseasonable spring of restricted 
buying activity. The tremendous expenditure for auto depreciation, 
tires and gas, with these payrolls spent in automobile manufacturing 
centres and Eastern manufacturing centres, is a distinct deterring element. 

Boston.—Our viewpoint for fall business is very optimistic. Labor well 
employed at the highest scale we have had is a most important factor for 
the retailer. Conditions necessary to keep labor as fully employed and 
on such profitable terms seem to be all that could be asked, so we feel 
that for the immediate future no change will occur. If this is correct 
we have nothing but good business ahead of us. Merchandising is carried 
on at present generally in a much saner way than it was some years ago, 
and good fall business demands constant replensihing of stocks, which 
is certainly better than unevenly balanced stocks where one draws from 
reserve in the stock room for a number of articles as they sell. The problem 
of higher expenses is one which most of us have to face, as it seems difficult 
to keep in line with expenses as we knew them some years age. Perhaps 
this is the inevitable sequence of the change from those days to the present, 
and probably careful management will leave a fair percentage of net profit 
which, on the gradually increasing dollar volume of the business, should 
result in substantial dividends. 


Portland. Me.—Business situation here and hereabout is what might 
be called fair, or from fair to good. Business is not poor, and is cer- 
tainly not booming. Our other industries, including such agriculture 
as there is in this section, are moving along in a moderate manner, but 
the textile situation is not gcod. We have a fair amount of unemploy- 
ment, but do not consider this serious. We cannot see that the textile 
situation in New England either in cotton or woolen manufacturing, has a 
very bright future. Our business this year has been just a little larger 
in volume than last year. We expect a fairly good fall business, but are 
not over-optimistic. 

New York.—Business in general up to the present has been quite satis- 
factory, excepting in a few major divisions, such as textiles. Railroads 
are showing increased earnings with every indication pointing to con- 
tinuation. This, as well as general prosperity, has helped retail business 
considerably and has contributed substantially to offset the increased 
competition from chain stores, which are spreading at a great rate. In- 
stallment selling, while growing, shows a tendency to better control through 
the exercise of proper precaution in granting credit to purchasers. Hand- 
to-mouth buying has resulted in a more rapid turnover of inventory, with 
the resulting lessened danger from loss in the event of any rapid decline 
in values. , 

The general prosperity of the country is nowhere better illustrated than 
in the current reports of many corporations and the increased value of 
their securities on stock exchanges. Business has the greatest confidence 
in the Federal Administration, which contributes substantially to har- 
mony and stability. 

It is to be expected that foreign competition will be more marked in 
the near future, and American business men wil] be called upon to exer- 
cise greater economy in operation in order to maintain markets and earnings. 
This, together with the overproduction capacity in most branches of 
industry, makes it evident that the American business man must be alert 


to us sound, People 
Crops in this district unusually 

Our own business during eight months of 1926 is 16% ahead 
The first half of September showed 35% gain with favoring 
You may assure the President of steady, sound, prosperous 
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to take advantage of every labor-saving device and short cut in business 
methods to avoid any lowering in profits, which would have a disastrous 
effect on prosperity .: 








The Commodity Outlook—What Is Ahead. 


Under the above title Herbert N. McGill, Director of 
Commodity Department of the Babson Statistical Organi- 
zation, at the 13th Annual National Business Conference, 


Babson Park, Mass., Sept. 13 1926, had the following to say: 

We are now passing through an era of unprecedented business activity. 
The volume of production has reached a level that surpasses war records. 
Distribution is unparalleled, employment heavy, and there is sufficient 
purchasing power to justify a marked period of prosperity. Most every 
concern is participating in the present comparatively good times, but the 
problems of the business men are not confined to the present but also to 
the future. 

The outstanding question is: What is ahead? Some decision must be 
reached, which means that there is a great deal of speculation. Commodity 
buyers are interested primarily in the price trend of commodities. They 
want to know what is going to take place over the near term—the closing 
months of 1926 and the early part of 1927. 


Present Position of Business. 


It is extremely important to note carefully the present position of business. 
We have passed through the great war boom that carried from 1915 to early 
1920. For five years business was unsatisfactory, ruling far under normal. 
During the depression of 1920-1924 much :f the unbalanced economic 
conditions created during the war period were eliminated. Starting in late 
1924 the trend of business turned abruptly upward. This was a most 
sensational recovery and the early part of the current year found business 
at the highest point on record. Such a recovery has not been due to any 
individual factor. Rather it was a combination of favorable conditions 
‘that in the aggregate justified a climbing volume of business. 

The outstanding may be summed up in the following: 

(1) Easy money. 

(2) Expanding production and steady demand. 

(3) Increased employment and increasing purchasing power. 

(4) Larger income in the farming districts. 

(5) Record construction. 

(6) Adequate fuel, labor and transportation. 

(7) The influence of installment selling. 

(8) A climbing stock market, which practically assures better business, 
and, 

Finally, confidence in the present political administration. 

Conditions to-day, particularly with easy money, the high position of the 
stock market, the advent of the 1926 harvest, and plenty of fuel, labor and 
transportation, point to a favorable volume of business during the balance 
of the current year and early 1927. There is one point that I strongly wish 
to emphasize and that is: this is not the time to be over-optimistic. It is 
well to recognize that although the level of business has been high in 1926, 
the trend has not been upward. This is a period when every business man 
should squarely face the facts as they exist. 


No Boom Ahead. 


We are not on the eve of a business boom. So far we have considered 
only the favorable side of the economic ledger. It would not be a fair 
proposition to ignore the facts that are not boosting the business structure. 
There are just one or two that I would/ike to call to your attention. They 
are not new, but they do demand c6nsideration. The first is the status 
of producing capacity and production. You are well aware of the fact 
that this country is equipped to produce materially more than can be 
consumed ard exported. This is true of every line whether it be steel, 
cotton or any other basic commodity. 

To-day thé physical volume of production is tremendous, yet the capacity 
has not been taxed. As soon as an industry begins to operate between 
85 and 90% of capacity, what happens? Stocks begin to increase, then 
comes competition, price cutting, slower activity, increased unemployment, 
lower purchasing power, and then the inevitable downward swing of business 
in general. If the volume of production is low and stocks were not adequate 
there would be some assurance of a healthy improvement, but bear in mind 
that the current rate is close to record proportions and the business structure 
cannot stand the pressure of a further marked increase. 

This does not mean that there will not be some seasonal recovery this fall, 
but the recovery will be limited compared to the trend of a year ago. 


Status of Building Industry. 


The second factor that is well worth watching is the status of building. 
For several years there has been considerable comment about the over- 
expansion of building, yet each year has shown a new record. At the 
present time it can be truthfully said that there are definite signs of a market 
retrenchment. Statistics show conclusively that this important part of 
the business machine is tremendously overdeveloped. ' 

The great housing shortage is entirely an event of the past. There has 
been an overdevelopment of apartment houses in many sections of the 
country. There is a burdensome supply of office space. There are also 
too many small stores, and, finally, the position of industry in genera] does 
not warrant any great stimulation in industrial capacity. The volume of 
building can turn only one way over the next few years: that is downward. 

In keeping with the law of action and reaction there wil] be a much 
slower volume of contracts over the next few years. This is bound to affect 
many allied industries, and it is particularly interesting to note that even 
with new records being established in actual] construction, building material 
prices have gone downward. I do not hesitate to state that this movement 
has not culminated and that over the next few years the building material 
group will adjust itself to a level more in kkeeping with the average of all 
commodities. 

The Installment Selling Plan. 

There is another item on the commercial side of the business ledger, and 
that is installment buying. Without any question the tremendous growth 
of part-time payment is largely responsible for the great growth in industrial 
activity and the prosperous period of late 1925 and early 1926. Millions 
of dollars worth of merchandise are now going into distribution that will 
not be fully paid for until a year hence. 

Personally, I have no quarrel with the installment buying system Yet 
the question is, how long can this system function without running into 
difficulties. True, if we could have a permanent period of prosperity when 
we are definitely assured of steady employment and an even rate of pur- 
chasing power, there would be no cause for alarm, but history shows con- 
clusively that before long we will again experience business adversity. 
Then will come the true test of installment buying. 

Over the next few decades installment buying will play an important 
part in business, but before long there will be a shakedown and a readjust- 
ment until a more healthy state of affairs exists. 





The e Foreign Trade Problem. af 

Another point that I want to emphasize strongly is a subject that is 
becoming more and more important; namely, foreign trade. Itisin 
to note that during the first seven months of this year we have imported 
more merchandise than has been exported. In other words, we have an 
unfavorable balance of trade. This will be wiped out as soon as agricultura) 
produets are shipped abroad, but there is a fundamental situation there 
that I would like to briefly review. 

That is, Europe owes this country a great deal of money. In addition 
to the $10,000,000,000 war loan, there are three or four billion to our mer- 
chants and investors. This country holds most of the world’s gold supply 
Consequently, debts cannot be liquidated through the medium of the yellow 
metal. There is only one alternative: that is the manufacture of finished 
goods which are sent here as a form of payment. So far Europe has been 
handicapped. Her monetary systems have been badly shaken. There 
have been labor troubles in many countries, political difficulties and alse 
the great problem of rebuilding industries and regaining lost trade. 

In the years ahead Europe will steadily grow stronger and make inroads 
in domestic and Far Eastern markets to an even greater extent than has been 
witnessed since the end of the war. The current period is one of economy 
of a peculiar sort. People desire cheap goods, paying little attention to 
quality. For this reason many of the products that are now being imported 
are readily absorbed in our markets. I would urge every business man te 
watch carefully the trend of international trade, particularly the products 
that he is interested in, 


What About the Stock Market? 


Finally, note the stock market. It is now at the highest point ever 
recorded. Common sense tells us that the great bull movement is over. 
Of course there can be further advances,but the real movement from early 
1924 to the present level, an advance of 68% , counteracts most of the bullish 
influence. The next major move will be downward and in its wake will 
follow business and prices. Briefly, then, heavy production and excessive 
producing capacity, declining building, the problems of installment buying, 
increasing volume of imports and high stocks, do not substantiate a further 
broad upward movement in the business structure this fall. The trend’ 
should zigzag back and forth during the balance of the year. In fact, it 
may show a slight seasonal gain, but I reiterate that the next major move 
in accordance with fundamental conditions and the law of action and re~ 
action will be down and not up. 

Which Way Commedity Prices? 

This being true, what are the prospective changes in commodity prices? 
Business, although showing an irregular trend, has held up at an extremely 
high rate, yet prices of commodities since the first of the year have slumped 
fully 7%. This alone speaks volumes for the status of production and clearly 
illustrates that competition is tremendous. There is to-day a marked 
marked margin between the three important groups. For example, the 
average of industrial prices is 59%, agricultural 32% and live stock 44% 
over pre-war. Inspeaking of commodity prices it is perhaps better to divide 
them into groups. 

Let us take first agriculture. During the war period the price trend of 
farm products, due to the limited world supply, reached an unusually high 
level. The farmer was prosperous. In 1920 there was a terrific break in 
the price structure and for four years farm products remained extremely 
low. The harvest of 1924 was sharply reduced and prices in 1925 shewed 
a substantial improvement. Last year’s output was relatively heavy, 
and, as a result, the price trend turned downward and for nearly a year 
agricultural prices have been steadily losing ground and are not high com- 
pared with the industrial group. 

This year we have ap unusual situation. The entire agricultural world 
is confronted with abnormal growing conditions. Students of long range 
weather forecasting have repeatedly pointed out that the current year will 
not produce bumper crops. This is also true of Europe; in fact, a late and 
unseasonable season has belted the entire earth. The tonnage in this counm- 
try of eight leading products this year is only 206,000,000. 

The previous five-year average was 225,000,000 tons. When the final 
figures are in it is very probable that the total supply will be very close te- 
actua] needs. Europe will need to import a relatively heavy supply of 
foodstuffs. ‘This will be true of other sections that will not successfully 
produce enough to meet their own requirements. 

Such a condition points to a culmination of the downward price trend 
that has been in effect for the past year. In other words, a substantial’ 
shakedown from the current level is not indicated even by the statistical 
position or business conditions. Certainly this season should prove more 
buoyant from a price standpoint. particularly as the volume of corn, oata, 
barley, rye, flaxseed and hay falls substantially under the total of a year’ 
ago. The entire agricultural list should rule higher later in the season and’ 
close the present gap between the level of industrial and agricultural prices. 

The Industrial Group. ss tit 

As for the industrial group. it has already been pointed out that industrial 
production, although somewhat under the high earlier in the year, te by 
all means adequate. Competition is keen and prices have sagged. With 
supply running well up to demand and with heavy imports of foreign mer- 
chandise, there is little danger of a sharp upward movement. It is well 
to reckon with the usual seasonal stimulation in business that is likely this: 
fall. 

The business structure is not going to collapse for there are still many 
sound factors such as money rates, plentiful production. adequate labor and’ 
transportation. Moreover, the additional purchasing power that is needed 
to give some stimulant to business should come with the liquidation of the 
crops. Moreover, some improvement in production and consumption fs 
likely this fal]. This should stabilize industrial prices and even cause some 
firmness in certain groups such as textiles, certain metals and fuel. 

On the other hand, there are others such as building materials that are 
still facing lower levels. The point that I strongly wish to emphasize is 
that conditions do not warrant any marked business revival, nor a returm 
to a materially higher industria! price level such as was noted during the 
early months of this year. Industri | prices have been going down hill 
for over five years and there is no indication that the movement is over. 

At the risk of repetition, I would again cal} your attention to the T5O- 
year trend of commodity prices. After radical economic eruptions such 
as oucurred during the Napoleonic and Civi) Wars prices declined for many 
yearn. If history repeats itself we are to-day only half way down the 
ladder. Over the next decade prices of commodities in general wil} ager 
Ths means that we are now in a buyer’s market that wil] dominate just 
ar the seller's market dominated during the period from 1912-1920. Al- 
though there are certain commodities that are relatively strong and should 
b» purchased, the majority, following in sympathy with business conditions, 
should not be purchased heavily. 

To-Day Is Era of Distribution. __ 


So much for the status of business and commodity prices. Before 
closing, there is another phase that I would like_to touch upon.briefly. } 
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think you ili agree that there has been a serious change in business in recent 
y ars. I believe that the purchasing agent< .re now facing one of the great- 
et opportunities that ever confronted any group of men. Yesterday was 
tle age of production, but to-day is the age of distribution and the big boss 
of distribution is not the salesman, but the buyer. 

About twenty-five years a. the United States discovered salesmanship. 
A few pioneers were the first to find the real possibilities of suggestion and 
persuasion. Then gradually the idea took bold and with the aid of adver- 
ti ing agencies, this country as developed and still has the greatest army 
of high grade salesmen in the world. 

From 1900 to the end of the war selling and advertising were in their 
arcendancy. All during this period the selling end of the business made 
a wonderful showing, and almost invariably a good salesman was paid more 
than a buyer of equal calibre. This movement was greatly helped by the 
fart that commodity prices were tending upward. 

We are new in a period not unlik’ that which has followed every great 
war and which is likely to continue for a number of years. It naturally 
has a wide and far-reaching influence on business. One of the greatest is 
the shifting of the advantage from the sell r to the buyer. Now that the 
g neral trend of prices is dewnward, scientific buying is bound to underco 
much of the same improvement In this new period that selling did in the 
former pe. lod. 


Big Opportunity for Purchasing Agents. 


Getting down to concrete facts, this powerful economic movement means 
that the wideawake con ern is going to demand of its purchasing agent a 
more constructive attitude. It is going to insist that he make an active 
expe t search for products. It will no longer be content to have him 
merely sit in an office reviewing the various offerings that happen to be 
brought to his attention or by making routine inquiries of listed venders. 

The purchasing agent of the future will be more scientifically trained. 
He will be better informed regarding all of the new developments and inven- 


tions which affect his business. He will be more alert as to the eppor- | 
tunities for c°-operation with other buyers. The new purchasing agent | 


will seek th° seller instead of sitting back taking a chance that the right 


seMer will find him. He must take the position of the alert expert who is | 


ever watchful nd informed about all possible opportunities for reducing 
costs and increasing demand. The purchasing agent of to-morrow will 
spend part of bis time in various technical research laboratories, testing and 
searching fer new products. He will spend another part of his day with 
various trade associations comparing needs and co-operating with others 
when it is advisable to do so. 

He will spend a short part with his charts and statistics, noting the 
fundamental trends of price and the effect on economic conditions. In 
short, he will be a real constructive force in the business and not merely 
an order placer. Personally I feel that the purchasing agent should be 
the best informed man on business conditions in any organization. In 
keeping with his job as purchasing agent, heshould bean economic engineer, 
one who knows definitely what is going on, not only In his own business, but 
throughout the industrial, financial and commercial world. 

We are living in an unusual period—one of constant inventions and rapid 
progress. In the past year we have seen rayon climb to a level that reaches 
other textiles. We have seen new types of paint finish; we have seen the 
introduction of artificial wool, flexible glass and many others. Don't make 
the mistake of thinking that these are rare cases. They will appear thicker 
and faster in the days ahead. 


The wideawake concern must, in erder to survive this period of keen | 


competition and limited margin of profit, watch new developments and pay 
particular attention to the inevitable ups and downs in business. 

In our organization we handle a great deal of correspondence on individual 
commodities. A few years ago practically every letter was signed by the 
purchasing agent. In the past year or se I have noticed a new title— 
Economic Engineer—which in many cases is taking the place of the pur- 
chasing agent. The real instructive thought that I wish to leave with this 
group of purchasing agents is that your job in the future will not be merely 
buying merchandise, but will include the job of economic engineer. which 
is to be the most thoroughly informed man in your concern on busisnes 


conditions, price trends of the commodities that you consume and the | 


progress of new inventions. 








August Building Permits Smaller Than a Year Ago, | 


According to S. W. Straus & Co. 

August building permit reports received by S. W. Straus 
& Co. from 443 cities show a decline of only 9% from 
August 1925 and a 3% gain over July this year. In view of 
the fact that the July building reports throughout the 
country showed a loss of 11%, the August figures appear to 
indicate, it is stated, that building generally is not slowing 
down at a rate which is likely to have any appreciable 
effect upon the building industry asa whole. The volume of 
building, in fact, is being maintained on a plane which should 
provide ample work for all of the available skilled mechanics 
in the building trades. The total for the 443 cities in August 
was $367,149,292, compared with $404,355,541 in August 
1925 and $355,828,203 in July this year. Among the States 
which showed gains over August 1925 were Alabama, Con- 
necticut, Illinois, Indiana, Iowa, Kentucky, Maryland, 
Michigan, Minnesota, Mississippi, Montana, North Caro- 
lina, Oklahoma, Rhode Island, Tennessee, Virginia, Wash- 
ington and Wisconsin. 

In the list of 25 leading cities, those showing gains were 
Chicago, Washington, Baltimore, Cleveland, Pittsburgh, 
San Francisco, Albany, Milwaukee, Jersey City, White 
Plains, Seattle, New Haven, Jacksonville, Oklahoma City 
and Providence. 

A loss of 20% in New York City was due entirely to a 
slowing down in Manhattan Borough, which was 53% 
behind August 1925. Chicago’s August gain was about 
$3,000,000 and the city had a gain of nearly $9,000,000 over 
July this year. Detroit’s August loss was only about 
$1,000,000. Philadelphia had a negligible loss from August, 
but a decline of about $3,000,000 from Jr’ y this year. 


Jacksonville led the 25 leading building cities of the South 
with a gain of more than 80% over August last year, but the 
State of Florida showed a loss of 57°... Comparison for the 
25 cities having the largest volume of permits are as follows: 
TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 


FOR AUGUST 1926 WITH COMPARISONS. 


August 1926. 
» Mt eee Gs Pitenedsuudben $75,925,165 
Ge ccctedencdseusonbat 34,024,600 
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The Cleveland Trust Co. on the Business Outlook. 

The Cleveland Trust Co. in its “Business Bulletin’? under 
date of Sept. 15 1926 expresses the opinion that good business 
now seems assured for the rest of 1926. Prosperity prevails 
in most lines of industry: trade is going well; agricultural 
conditions and prospects are much better than they promised 
to be three months ago; and employment is general with 
wages high. The normal autumn expansion of business 
activity is beginning, and beyond that there is in prospect the 
best season for holiday trade that the country has ever had. 
Under these conditions there is no reason to entertain any- 
thing less than full confidence in the prospects for general 
business during the remaining months of this year. 

The company also says that the longer look into the future 
reveals nothing that is alarming but it does not appear to 
offer so clear a prospect as that which is immediately ahead. 
The present period of sustained prosperity has been but- 
tressed by long-continued profitable activity in the three 
great industries of building construction, iron and steel, and 
automobile manufacture. These have constituted a kind of 
industrial tripod resting on a foundation of easy interest 
rates, and forming a framework for the support of a pro- 
tracted period of better-than-normal business. At the 
present time interest rates are no longer low and are steadily 
rising, while the activity in each of the three key industries 
is slowly declining. Building construction has been going 
| forward in gradually lessened volume since the beginning of 
the year. It is still very active, but it is no longer making 
| new high records. Rents are slowly declining, and it is 
| evident that building shortages have been pretty well made 











_up, while suburban extensions and new subdivisions about 
| out cities are no longer being projected as actively as they 
were last spring. 

It is now fairly evident the Bulletin declares, that the out- 
put of steel this year will be greater than ever before, but 
pig iron production, while high, is not likely to be as great 
as it was in 1923. It has been a good year so far for the indus- 
try with profits for the principal companies during the first 
six months running about 26% ahead of the figures for 1925. 
The prospects for profits in the second half of the year are 
good, but nevertheless, the pace of activity is plainly slacken- 
ing. The most cheerful element in the situation is the real 
prospect that the railroads, which are the best customers of 
the steel companies, will begin this autumn to devote 
increased amounts of their large profits to the purchase of 
new equipment. The statement goes on as follows: 

The Standard Statistics Co. has compiled data showing that the net 
earnings of 192 industrial and utility companies during the first six months 
of this year were nearly 20% greater than in the first half of 1925. It is te 
be noted, however, that the major part of the increase came in the first 
quarter, and the evidences are increasing to indicate that industrial activity 
and profits, while still well above normal, no longer promise to exceed 
month by month the high records of last year. 

Wholesale prices continue their gradual decline which has been under way 
since the summer of last year. One of the most remarkable facts about the 
present period of good business is that it has been able to continue despite a 
steadily falling wholesale price level. This has been made possible by the 
sustained high consuming power of the American people, which has taken 
care of goods coming on the markets, and the efficient operation of the 
railroads, which has made it possible for merchants to keep their stocks 
reduced to a minumum. 

As the third quarter of the year draws to a close the situation in general 
business may be summarized by noting that industry, trade, and trans- 
portation are active and making good profits. The prospects for the 
remaining months of 1926 are definitely good. However, the symptoms of 
some slowing down have appeared. The costs of borrowing capital are 
rising, while the profits from invested capital are declining. Wholesale 
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prices are also declining, and there is some indication that inventories are 
increasing. These facts seem ¢learly to indicate that we cannot reasonably 
expect the wave of prosperity that made 1925 better than 1924, and 1926 
better than 1925, to continue rising so as to make 1927 better thanj1926. 








Economic Review of Philadelphia-Girard National 
Bank—Increasing Volume of Business. 

The Philadelphia-Girard National Bank of Philadelphia, 
in its “Economic Review” under date of Sept. 15, has the 
following to say in its survey of business conditions: 

Industry and business generally continue to run at big and usually 
increasing volume. The latter applies particularly to these lines which 
had experienced lung depression and many difficulties. notably the textile 
manufactures. There is marked improvement in the woolen and worsted 
industry, in which the largest producer is now operating a number of its 
chief mills at full capacity, with the prospect for the balance of the year 
good, substantially enlareed buying having followed the price reduction 
which was made. Also, there have been appreciable gains in the cotton 
industry, with resumption and increase in mill operations both in New 
England and the South. Lower prices for cotton contributed to this 
resuit. Shortage is reported in desirable silks, and the New England 
shoe business has made distinct gain. 

Taking a broad survey of conditions throughout the country, it is seen 
that raijroad traffic is larger than ever before, and that the seasons’ harvests 
have and will put full support back of the general prosperity in which al] 
classes of the population are sharing in fairly relative degree. Purchasing 
power of the country is thus underwritten and assured for another period. 
With continued great aggregate consumption of all kinds of products, 
both raw and manufactured, thus made certain, the prospect for prac- 
tically all producers and distributors is as sure and bright as it has evr 
been at this time of the year. 

Capital is performing a greater and greater proportion in preductive 
and distributive operations. This enables labor in units, as well as in 
the aggregate, to do more and get higher wages. It is this basic fact 
which has contributed vastly to the amazing economic phenomena. which 
have developed in the last few years in way to bear more and more fuit. 
In fact, money and brains, put into machinery and organization, have 
tremendously increased the output of labor, with the result that pro- 
duction has increased by jumps and bounds. For example, compared 
with ten years ago, the railroads of the United States operated with 14% 
tess labor hours in 1925, but average hourly wage increased from 28.3 
cents to 63.9 cents. A statistical study just made by the Department 
of Labor shows, taking 1914 to base upon, that the output per man in 
1925 was 16.5% larger in the boot and shoe industry. 26% higher in paper 
manufacturing, 49.3% in iron and steel, and 210% more in the motor 
business. In the steel industry production was 8$% greater. with 266% 
increase in number employed; while the motor industry, with 219% in- 
crease in the employed, expanded output 888%. That affords also a 
ley to the impressive buying power of the American people. 








Railroad Revenue Freight Car Loading Breaks All 
Records—Reaches 1,151,346 Cars in Latest Week. 


_A_new high record in the number_of cars loaded with 
revenue freight was established in the week ended on Sept. 4, 
according to reports filed by the carriers with the Car Service 
Division of the American Railway Association. The total 
for the week was 1,151,346 cars, the largest number for any 
one week ever recorded. The total for the week of Sept. 4 
exceeded by 15,113 cars the previous high record established 
the preceding week when 1,136,233 cars were loaded. The 
highest loading for any one week in each year since 1922 
with the highest loading so far this year follows: 


Oct. 24 1922 999.718 cars|Aug. 29 1925_-_—_.__1,124,438 cars 
Sept. 25 192: 1,097 .493 cars|Sept. 4 1926 1,151,346 cars 
Oct. 23 1924 1,113,053 cars 


This was the fifteenth week this year that loadings have 
been in excess of one million cars a week and brought the 
total number of cars loaded with revenue freight from Jan. 1 
to Sept. 4 up to 35,850,857 cars, an increase of 1,153,064 
ears over the corresponding period _last_year_and 3,375,496 
cars above the corresponding period in 1924. This record 
freight movement is being handled without car shortage or 
other transportation difficulties. Compared with the same 
week last year, the total for the week of Sept. 4 was an 
increase of 48,561 cars. It also was an increase of 230,043 
cars over the same week in 1924, which included Labor Day, 
however. Increases over the preceding week in the loading 
of all commodities except coal and ore were reported. 
Further details are as follows: 


Miscellaneous freight loading for the week of Sept. 4 totaled 431,566 
cars, an increase of 17,088 cars above the week before and 8,378 cars above 
the same week in 1925. It also was 92,691 cars above the same week in 1924. 

Loading of grain and grain products amounted to 57,361 cars, an increase 
of 142 cars above the preceding week and 1,253 cars above the corresponding 
week in 1925. Compared with the same week in 1924, however, it was a 
decrease of 7,635 cars. In the Western districts alone, grain and grain 
products loading totaled 37,376 cars, a decrease of 4,305 cars under the 
corresponding week last year. 

Loading of merchandise and less than carload lot freight amounted to 
272,617 cars, an increase of 3,635 cars above the week before and 2,014 cars 
above the same week in 1925. It also was an increase of 53,928 cars above 
the correspending week in 1924. 

Coa! loading totaled 197,877 cars, a decrease of 3,282 cars under the 
preceding week this year but 19,456 cars above the same week in 1925 and 
47,932 cars above the same week in 1924. 

Forest products loading totaled 71,645 cars, 743 cars above the week 
before and 117 cars above the saae week in 1925. It also was 8,770 cars 
above the same week in 1924. 

Live stock loading for the week amounted to 33,210 cars, an increase of 
1,975 cars above the week before and 1,002 cars above the same week in 
1925. It also was 504 cars above the same week in 1924. In the Western 
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districts alone, 25,204 cars were leaded with live stock during the week, 
1,608 above the same week last year. 

Ore loading totaled 74,770 cars, a decrease of 5,655 cars below the preced- 
ing week but 15,309 cars above the correspending week in 1925. Compared 
with the same week in 1924, it was also an increase of 28,821 ears. 

Coke loading totaled 12,300 cars, an inorease of 467 cars abeve the 
preceding week and 1,032 cars above the correspending week in 1925. 
Compared with the same week in 1924, it was also an increase of 5,032 cars. 

All districts showed increases compared with the preceding week in the 
total loading of all commodities except the Pocahontas and Northwestern 
districts, All except the Southern and Southwestern showed increases 
over the corresponding week last year but all showed increases over the 
corresponding week in 1924. ee a 

Loading of revenue freight this yéar cémparéd with the two previous 
years follows: 


Five weeks in January_______ 
Four weeks in February. 

Four weeks in March 

Four weeks in April 

Five we>ks in May 

Four weeks in June 

Five weeks in July 

Four weeks in August 

Week of Sept. 4 


1926. 
4,432,010 
3,676, 





32,475,361 








Increase in Employment and Wages in Pennsylvania 
and Delaware in August. 


After a period of industrial slackness in July, due to the 
closing of many plants for the observance ef the holiday, 
vacation periods and semi-annual inventories, employment 
and wage payments in Pennsylvania increased somewhat in 
August, says the Federal Reserve Bank of Philadelphia in its 
survey, made public Sept. 16, of employment and wages in 
Pennsylvania and Delaware. Continuing, its review of 
conditions in Pennsylvania, the bank states: 

The largest gains were reported by the metal manufactures and textile 
groups. The building materials and construction groups showed slizht 
declines in employment, although total wage payments ad vanced somewhat, 
but the chemical group reported a slight decline in both employment and 
wage payments. The industries showing the largest gains were electrical 


machinery, silk goods, woolens and worsteds, general construction, ex- 
plosives and boots and shoes. 


The bank goes on to say: 

Delaware likewise showed an increase of 1.2% in employment and 0.6% 
in total wage payments. Atl groups reported increases with the exception 
of foundries and machine shops and other metal plants. Among the groups 
showing the largest gains were food industries, chemicals and leather prod- 
ucts. The printing and publishing trade declined in employment but in- 
creased somewhat in wage payments. 

Of the 17 city areas, all but Wilmington showed increases in total wage 
payments, although in 5 of them the volume of employment was slightly 
lower in August than in July. The largest gain in both employment and 
Wage payments was reported by the New Castle area. Most of the other 
changes were rela:ively small, although in Sunbury both employment and 
Wage payments advanced considerably, and in Erie and Lancaster there 
were also rather large gains in wage payments. For Philadelphia the in- 
crease was 1.1% tor employment and 1.2% for total wage payments. 


The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA, 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease———— 
August 1926 Over July 1926 


Group and Industry— 

All industries (46) 

Metal mnanufactures 
Automobiles, bodies and parts... 
Car construction and repair 
Electrical inachinery and apparatus -- . 
Engines, machines and machine tools.... 39 
Foundries and machine shops 
Heating appliances and apparatus 
Iron and steel blast furnaces 
Iron and steel forgings 
Steel works and rolling mills 
Structural iron works. .......---------- 17 
Miscellaneous tron and steel products.... 26 
Shipbullding 3 
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Clothing 
Hats, felt and other 
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Woolens and worsteds 

Knit goods and hosiery 

Dyeing and finishing textiles 
Foods and tobacco. 
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Confectionery and ice cream 
Slaughtering and meat packing 
Cigars and tobacco 

Bullding materials 
Brick, tile and terra cotta products 
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Buildings 
Street and highway 
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Chemicals 
Chemicals and drugs 
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Paints and varnishes 

Petroleum refining 
Miscellaneous industries 

Lumber and planing mil) products 

Furniture 

Leather tanning 

Leather products 

Boots and shoes 

Paper and pulp products 

Printing and publishing 

Rubber tires and goods 

Novelties and jewelry 
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EMPLOYMENT AND WAGES IN DELAWARE. 
(Compiled by Federal Reserve Bank of Philadelphia.) 
Number ——-Increase or Decrease-—— 
of August 1926 Over July 1926 
Plants Em ploy- Total Average 
Industry— ment. Wages. 
All industries —0.5% 
Foundries and machinery products +2.9 
Other metal manufactures —2.7 
—§.2 
4+4.9 
+2.5 
+7.9 
+0.1 


Wages. 
+0.6% 
—3.1 
—3.0 
+4.1 
+11.6 
+9.1 
+28 
+146 
EMPLOYMENT AND WAGES IN CITY AREAS. 
(Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.) 
Increase or Decrease——— 
of August 1926 Over July 1926 
Plants Em ploy- Total Average 
Reporting. ment. W ages. Wages 
84 +04% +4.1%, +3.6% 
+1.5 +0.3 —1.2 
+7.5 +7.7 
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Industrial Conditions in Illinois in August— Little 
Change During Month in General Level 
of Factory Employment. 

“The general level of factory employment changed very 
little in the past thirty days,” according to the August 
review of industrial conditions in Illinois issued Sept. 15 by 
Reuben D. Cahn, Chief of the Bureau of Industrial Accident 
and Labor Research of the Illinois Department of Labor. 
Reporting the situation Mr. Cahn says: 


Reports to the Illinois Department of Labor from representative manu- 
facturers in a wide range of industries with aggregate payrolls exceeding 
277,000 showed a decline of less than 4% of 1% during August. The results 
of the survey, however, indicate that the factories had 38,000 more em- 
ployees in August than they had one year ago. 

During the past month, the labor market continued to give evidence of a 
situation that is generally regarded as satisfactory. Working people in 
most of the classifications are fully employed and yet no labor shortage has 
been complained of by the employers. The free employment offices of the 
State of Illinois reported the placement of 16,181 persons during August, 
2,800 more persons than were placed in these offices a year ago. On the 
average the job-seekers outnumbered the vacant jobs reported 131 to 100, 
ut this is the best condition the offices have experienced since May. 

While the general level of factory employment in August was undisturbed 
from the July level, there was change among the industries of the State. 
Food, apparel, chemical, wood, leather and paper industries in general 
showed increased employment; while in metals and building materials, 
declines predominated. 

New factories in the smaller industrial centres are still being announced. 
although less frequently than earlier in the year. There were announced 
during the month a metal plant at East St. Louis, a cleaning and dyeing 
plant at East Moline; new quarters for an electrical supply and radio firm 
in North Chicago; a Jarge building for manufacturing purposes in Freeport: 
@ cotton mill et Harrisburg: a kraut factory at Richmond; a shoe plant at 
Effingham and a cheese factory at Casey. Plans are also being considered 
fer building a huge series of coke ovens at Waukegan. The shoe factory 
at Salem previously announced was reported to have inaugurated operation 
with about 500 employees. 

The decline was resumed in the car building industry, fewer employees 
mow being engaged in this industry than at any time since employment 
statistics were begun in Illinois five years ago. Car building operations 
are 40% below the 1922 level. 

The trend in the iron and steel industry has continued downward with 

employment 1.6% less in August than in July. The rate of decline, 
however, is substantially less than in August 1925, when 6.7% of the 
employees were laid off. 
B As is usual in August, employment has started up in the implement 
factories. The month's employmencs accretions brought the index to 
130, or 30% higher than on the average in 1922. In cooking and heating 
apparatus 9% more employees were put to work and 5% more in brass 
and copper plants. The change in the electrical apparatus industry in 
August was % of 1% and in the upward direction. Of the remaining 
industries of the metals group, machinery. instruments and appliances 
and jewelry increased slightly; sheét metal declined slightly and automobile 
accessories and tools suffered declines of 4 and 6%, respectively. 

The building supply group as a whole declined 1.8% in employment. 
This is in line with the usual fall reduction. The brick kilns made some 
additions to their forces, making a gain of 9-10 of 1%. Lime and cement 
firms showed a gain of 2.8% and miscellaneous mineral products gained 
2.5%. However, plants in the glass industry registered substantial losses 
amounting to 6.3% of the July employment. 

Saw mills and planing mills are keeping up their activity and showed a 
slight gain of 1-10 of 1%. Seasonal activity at the furniture factories 
netted a gain of 2.7%. Firms manufacturing miscellaneous wood products 
lost 5.3% of the employees. Piano manufacturers barely held their own, 
and household furnishings factories lost 6-10 of 1% of their employees. 
The wood products group as a whole gained 5-10 of 1%, making the index 
gumber 97.5, as compared with 98.4 in August 1925. 

Firms in the fur and leather goods group lost 2.7% of their employees, 
but this loss was entirely due to reductions at plants manufacturing miscel- 
faneous leather goods where 54.8% of the employees were laid off. Tan- 
neries are still un the upgrade in employment, with a gain of 3.1%. Boot 
and shoe factories continued their seasonal expansion by adding 3.6% 
to their numbers. The largest gain was in the fur and fur goods industry, 
where 35.7% more people were employed than last month. These gains 
could not compensate for other losses and the group index as a whole, not 
only fell behind the July index, but also the August 1925 index. ba 





+ The chemicals, oils and paints group took a turn for the better, making 
the most substantial gain of any of the nine major groups. Drugs and 
chemicals, with an increase of 25.6%, contributed materially to the pros- 
perity of this group. Paint and color factories lost 2.7% of their em~- 
ployees and oil refineries also showed a decline amounting to 3.4%. Plants 
producing miscellaneous chemicals added 2.8% to their forces. The 
index of employment with this month's gain of 2.1% is well above the 
index for August 1925. 

There was a gain of 5-10 of 1% in the aggregate number employed in 
the printing and paper goods industries. Job printing continued its 
upward trend with 1.5% more employees. All other industries in this 
group except miscellaneous paper goods registered losses for the month. 

The textile group showed the biggest drop in employment of any of the 
nine major classes. The decrease of 6.3% was mainly due to losses at 
the knitting mills, which laid off 9.4% of their employees. Employment 
at cotton mills remained unchanged, and thread mills dropped 1.% of 
their employees from the payrolls. 

Seasonal revival in the clothing industry brought a gain of 6-10 of 1% 
in employment. Men’s clothing shops continued to add workers with 
a gain of 1.2%. Makers of men’s hats also gained ground, taking on 
3.2% more workers. Millinery made the most substantial gain in this 
group, adding 11.8% to its numbers in preparation for the coming fall 
openings. Women's clothing firms lost ground slightly but their index 
of 108 is well ahead of the 102.4 index of last August. 

Losses in the aggregate numbers in the food group amounted to only 
1-10 of 1% but there were big changes in some of the industries represented 
in the group. Flour and feed mills made the biggest gain with 20.3% 
more workers. Employees in the canning factories were fewer by more 
than a third, showing a loss of 37.3%. This is probably due to the fact 
that the pea-canning season is practically over and the corn canning had 
scarcely begun by the middle of August when the payroll figures were 
secured. The packing plants continued to add to their forces with a 
gain of 1.2%. ‘This gain is not as great as the gain of August over July 
in 1925, but is practically identical with the gain in August 1924. The 
index of employment in the packirg plants this month is not quite as 
high as for August 1925. Ice manufacturirg plants added 12.3% to 
the number of workers. This, however, dces not bring the index up to 
last year’s for August. Groceries, dairy products and confectionery 
showed gains, while bakery goods, beverages, tobacco and ice cream lost 
ground. 

Industrial wage payments began theic return to normal after the usual 
summer decreases. The average weekly wage for August was $28 62, 
this comparing with the July average of $27 96. Average weekly wages 
have not yet returred to the Jure level of $29 02. 

The mining situation continued to improve apd reassuring reports of 
renewed activity have sound basis in fact. Announcements coming to 
the attention of the Illinois Department of Labor told of the reopening» 
of five mines to emrloy 1,200, while mires reporting regularly to the 
Department had 12.7% more men on their payrolls in August than in 
July. According to the reports of the U. 8. Bureau of Mines, during 
the week of Aug. 7, production of coal in Illinois mines was for the first 
week in some time larger than the production in Kentucky. In the week 
of Aug. 14 production again was larger in Illinois than in Kentucky. In 
these two weeks only two States, West Virginia and Pennsylvania, pro- 
duced more coal than Illinois, The index number for employment in the 
mines is still 7.7 points below the index for August 1925. 

The analysis by cities follows: 

Aurora.—Industrial employment in 19 firms showed a slight decrease 
amounting to 8-10 of 1%. The aggregate employment of these firms was 
2,258 as compared with 2,276 for July. The decrease was almost entirely 
due to the laying off of men in the metals and machinery groups, although 
a few firms in this group were taking on men. Plants making womens 
clothing made some slight additions to their forces, but continued to work 
on part time schedules. The railroad shops have laid off about a hundred 
men. There has been an active demand for thresher hands and the Central 
States fair and exposition furnished employment to many unskilled men. 
The free employment office reports 125 workers registered for each 100 jobs 
available, compared with the July ratio of 129 and the June ratio of 127 
and 144 for August 1925. The value of the building permits issued during 
the month was $422,968, which was $56,421 less than the total of last 
month and 27,991 less than a year ago. 

Bloomington.—Reports from 12 firms showed a further gain this menth 
of 3.2% in employment. Although the candy factories are still working 
only part time they are gradually adding to their forces. The gain in 
employment was mainly in the metals and machinery group. The foundries 
and railroad shops are working full time and hiring a few men. The 
canning factories have started to work and are employing a good many 
men and women. They have an unusual crop this year to can and will 
use all the help they can accommodate. Building continues active with 
work on the new hctel progressing splendidly and some new paving contracts 
have been given out. The value of permits for new buildings has declined 
considerably, however, the total for August being only $34,000, only about 
\ the total of $125,900 for July and much less than the figure of $107,350 
for August 1925. Placements at the free employment office increased 
during the month ard the August ratio of 125 workers to each 100 jobs 
compares very favorably with the ratio of 138 for July. The ratio for 
August 1925 was 120. 

Chicago.—The aggregate number of employees of 585 firms in August 
showed a gain of 1-10 of 1%. Although employment holds its own the 
increase in employment was not as great as for the same month last year. 
The larger manufacturers of men's clothing’ have decreased their forces 
somewhat and are working on a part time basis, but some of the smaller 
firms have added quite considerably to the numbers of their payrolls and 
there was a net gain in employment among the clothing firms. The em- 
ployment trend at the packing plants was also mixed but the net results 
was a decided gain over the employment of the previous month. The steel 
plants also made a slight gain but here again there were decreases at about 
as many factories as there were increases. The lumber and woodworking 
group showed some substantial gains in the forces of some of the firms 
reporting. The number of placements at the free employment office 
declined, as did also the number of registrations and calls for help. How- 
ever, the ratio of job seekers to jobs available was more favorable, with 
140 registrations to each 100 jobs compared with 153 in July and 140 in 
August of last year. The value of building permits issued made a big 
gain with a total of $35,695,489 for authorized new building compared 
with $27,480,845 for July—a gain of 8% millions. It also exceeded the 
total of August 1925 by 4% millions. 

Cicero.—That industrial conditions are on the up-grade here is shown by 
the fact that employment as reported by 8 firms showed an increase of 
8.9% over last month. The firms in the metal and machinery group made 
considerable additions to their payrolls and several of these plants are also 
working overtime. The ratio of applicants to jobs available at the free 
employment office as not as favorable this month as last, however. The 
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figure for August was 146. as against 141 in July. But great improvement 
was shown over the figure for a year ago, which was 188 persons registered 
for each 100 jobs. The value of the building permits issued has fallen off a 
great deal, with a total this month of $302,865, which was $371,447 less 
than the total for July and $291,224 less than for August 1925. 

Danville.—A survey of 16 representative firms shows a decline in employ- 
ment of 6.7%. Practically all of the reporting firms shared in this falling 
off of employment, but the brick kilns showed the greatest decline. The 
metal and machinery firms are running full time but with reduced forces, 
and the railroad car shops are continuing to reduce the numbers on their 
payrolls. The corn-canning factories are now in operation and are em- 
ploying a great deal of extra help. This may partially account for the fact 
that the ratio of registrations to calls for help at the free employment office 
is more favorable this month than last. In August there were 133 appli- 
cants for each 100 jobs as against 146 for July. The ratio for August 1925 
was only 119 to 100 jobs. The value of the building permits issued was 
$103,000, only $7,000 less than the total for July but $44.000 behind the 
figure for August 1925. 

Decatur.—Employment records for 21 Decatur firms show an increase of 
2.7% in industrial employment. This increase was mainly due to additions 
at plants in the food group. The increases and decreases in forces at the 
metal plants practically offset each other. An exetnsive building program 
is helping employment conditions here very much. The construction of a 
million-dollar grain elevator and a 2\%-million-dollar building program for 
one of the railroads are the most important projects under way at present. 
Building permits valued at $396,700 were issued this month, the total being 
$70,150 less than for July and $127.685 below the figure for August 1925. 
The ratio at the free employment office was 132 job seekers to every 100 
jobs. This compares favorably with the ratio of 144 for July and 138 for 
August 1925. 

East St. Louis.—Employment is still on the down-grade although the 
decline this month amounted to only 1.6% as reported by 22 representative 
firms. The packing plants showed some small. increases in numbers em- 
Ployed, as did also several! firms in the stone, clay and glass group. A few 
of the metal and machinery plants added men, but layoffs at other plants 
in this group more than offset these slight gains. The ratio at the free 
employment office of 144 persons registered for every 100 jobs is further 
indication of the decrease in employment, since the ratio for July was only 
134 to every 100 jobs This, however, is an improvement over the situa- 
tion a year ago, when there were 193 persons registered for each 100 jobs 
available The value of building permits issued for the month was $330,592 
—a total $93,608 less than that for July and $79,934 less than for the same 
month last year 

Joliet.—Reports from 29 firms showed a gain of 1.9% in employment in 
August. Plants in the food group showed fairly substantial gains as did 
also the paper mills. The trend in the metals and machinery group was 
mixed, some firms decreasing and some increasing their forces, but the net 
result was a gain. The free employment office recported a heavy demand 
for common labor from the brickyards and the records of the yards reporting 
show good gains in nearly every case. Thé demand for farm labor at the 
free employment office was brisk also. The ratio of applicants to jobs this 
month was 133, as compared with 109 for July and 148 for August 1925. 
Permits for new buildings estimated to cost $221,957 were issued in August, 
a total loss of $50,265 as compared with the figure for July. 

Moline-Rock Island —Employment in both these cities has taken a turn 
for the better. Records of 21 firms in Moline show a net gain of 3.2%. 
Seven of the 15 firms reporting in the metals group showed decreases in 
employment, one firm shutting down entirely, but the gains in the other 
8 firms in the group more than compensated for the losses. Firms in the 
wood products group also showed gains and some overtime work. The 
8 Rock Island firms reporting showed a gain of 22.4% over last month. 
This was mainly due to the fact that one firm in the metals group added 
125 men. Nearly all the other firms showed slight gains. The favorable 
conditions are reflected in the ratio of 134 applicants to each 100 jobs, 
as compared with the July figure of 137. Road builcing and contract 
work are progressing well, although no large projects are under way. 
Permits were issued in Moline for new buildings valued at $142,534, a total 
loss of $48 .269 from the total for July, but $57,657 in excess of the figure for 
August 1925. Rock Island issued permits for buildings valued at $51,124, 
only $255 less than the total for July but not one-tenth as large as the 
high figure of $524,312 for August 1925. 

Peoria.—Reports from 35 representative firms showed a marked decline 
in employment amounting to 14.4%. The plants in the food group were 
the only ones showing a net gain. Foundries and metal plants showed a 
loss, with complete shutdown in one of the larger factories. The closing of 
a glove factory threw hundreds of women out of work so that less than 
half of the number of women usually employed by these 35 reporting firms 
were working. The free employment office reports an increase in the 
number of placements over July although the wet weather retarded the 
outdoor work and slowed up the farming considerably. An indication of 
more favorable general conditions was found in the ratio at the free em- 
ployment office of only 137 job seekers to every 100 jobs, as compared with 
162 in July and 175 in August 1925. Local building projects are making 
rapid progress and all building craftsmen are employed. 136 permits for 
buildings estimated to cost $572,050 were issued during the month. This 
figure was $63,175 less than the total for July, but was well ahead of the 
total of $360,375 for August 1925. 


Quincy.—Industrial employment continued the steady upward trend 
which has been evident since last April. The payrolls of 17 firms showed 
an increase of 6% in the number of workers employed. The metal and 
machinery plants are taking on a few men, but some of them are still 
working part time schedules. Clothing manufacturers showed slight gains, 
but firms in the paper and printing group showed the most substantial 
improvement. The free employment office reports fewer calls for help 
owing to the wet weather, which has retarded the farming and street and 
road work. There were 138 persons available for each 100 jobs at the free 
employment office in August, as compared with 136 in July and 171 in 
August 1925. Building permits valued at 171,875 were issued during the 
month, a figure $28,775 less than for July 1926 but $34,740 greater than 
for August 1925. 

Rockford.—A slight gain, amounting to 1.6%, was made during the last 
month. Fifty-seven Rockford firms report an aggregate employment of 
8,554 in August and 8,418 in July. The knitting mills have laid off men 
and the conditions in the paper mills remain about the same. Nearly all 
the foundries and metal plants are taking on men and the free employment 
office reports a shortage of molders, machinists, toolmakers and other 
metal workers. The furniture factories are taking on men, although some 
of the plants are still working part time. New buildings and city paving, 
sewers and hard road work continue to keep all building trades workers and 
laborers busy. There were 86.6 workers available for every 100 jobs at 
the free employment office, compared with 87.8 last month and 85.5 in 
August 1925. The free employment office reports that many workers 
applied directly at the factories for work and did not rely on the service of 
the free employment office. Value of the building permits issued increased 





slightly over last month, making a total of $416,012, as against $413,205 
see. The total was not as great as the total of $529.840 for August 

Springfield.—There was a slight falling off of employment according to 
reports from 9 representative firms. The decline amounted to 2% and was 
due principally to layoffs in the metal and machinery plants and printing 
trades. Four of the 9 firms reported slight gains in employment. Re- 
ports on the situation at the mines are reassuring and it is expected that 
more mines will soon open up in this district. The free employment office 
reports an increase of 168 placements over July, mainly attributable to the 
work at the State Fair. There were 106 job seekers to each 100 jobs in 
August, as compared with 109 in July and 113 in August 1925. There was 
a big jump in the value of building permits issued, the total for August, 


$955,349, being $667,810 more than the total for July and $633,253 more 
than for August 1925. 








Agricultural and Financial Conditions in the Federal 
Reserve District of Minneapolis. 


The volume of business in this district in August, says the 
Federal Reserve Bank of Minneapolis, when measured by 
check payments through banks in seventeen reporting cities, 
was 6% less than in August of last year. This decline is 
corroborated by the figures for car loadings, excluding those 
of iron ore, which declined 2%. These figures for car load- 
ings, which cover the three weeks ending Aug. 21, as com- 
pared with a similar period of last year, indicate a decline 
of 34% in the loadings of grain and grain products, but gains 
of 23% in the loadings of iron ore, of 6% in loadings of 
miscellaneous merchandise and of 1% in less-than-car load 
lots of merchandise. An analysis of grain receipts at ter- 
minals shows that the decline in car loadings of grain and 
grain products was due to reductions in receipts as compared 
with last year of 10 million bushels in oats, 5 million bushels 
in barley and 1 million bushels in wheat. There were smaller 
declines in the receipts of rye and flax and a gain in corn. 
Sales as reported by retail stores in this district were 6% 
below last year, although for the whole United States a gain 
was shown of 64%. The movement of feeder cattle was 
2% larger than last year and the movement of feeder hogs 
and sheep was more than double last year. The statement 
continues as follows: 

As compared with the preceding month, the volume of business in 
August, as measured by check payments through banks, declined 7%, 
whereas in the preceding years there has customarily been no change shown, 
This is to be accounted for largely by a substantial decline in the receipts 
of hogs at terminals, by a failure of cattle receipts to show the usual seasonal 
increase, by lower prices for all the grains, except corn and flax, and by a 
substantial decline in the price of hogs. 

The outlook for business activity, based on building prospects, continues 

unfavorable. The total of building permits granted during August at 
nine cities in this district for which reports have been received, was 13% 
less in number and 24% less in value than in the same month last year. 
Duluth-Superior and the four wheat belt cities—Aberdeen, Fargo, Great 
Falls and Helena—showed increases. Minneapolis and St. Paul exhibited 
decreases. As compared with last month, there was a slight increase in 
the number of permits granted, but the total valuation declined 17%, 
whereas, measured by the experience of preceding years, there should be 
an increase of 10% at this season. 
* Durum wheat growers in the Northwest are favored by a fortunate 
accident of poor crops in Italy, Morocco and Tunis, which is forcing the 
price of durum wheat to unnatural levels as compared with the price of 
bread wheat and in this way is reducing the severity of the loss which has 
been expected due to the poor yields of the northwestern durum crop this 
year. With a large United States bread wheat crop and, seemingly, an 
adequate foreign supply of bread wheat, the median price of No. 1 dark 
Northern wheat at Minneapolis dropped 20 cents between July and August 
this year and was 10 cents per bushel lower in August than a year ago. 
The median price of No. 2 amber durum wheat, on the contrary, decreased 
only 2 cents between July and August and was 21 cents higher than a year 
ago. Asa result, durum sold 3 cents over bread wheat in Aug. 1926, for 
the grades mentioned above, as compared with 28 cents under bread wheat 
in August last year. The United States durum wheat crop this year is 
27% smaller than the crop a year ago, but if the higher prices prevailing 
are maintained, the cash returns from durum wheat in the Northwest will 
be only 16% smalier than last year. 








Volume of Building in Illinois During August Exceeds 
July by Over Eight Million Dollars. 

In his report of building construction in Illinois during 
August, Reuben D. Cahn, Chief of the Bureau of Industrial 
Accident and Labor Research of the Illinois Department of 
Labor, says: 

August building surpasses July figures by more than eight million dollars, 
most of which is due to building activities in Chicago and surrounding cities 
and towns. Rockford, Springfield and Murphysboro arc the only down- 
State communities whose construction increased in August the first-named 
by less than $3,000. Springfield more than trebled its July figures this 
month. August building for the State shows an increase of 4% millions 
over August 1925. 

Home building is still slightly in the lead but is proportionately much 
less than in July. Certain residential communities, such as Evanston, 
Wilmette and Winnetka, show a large percentage of new residential build- 
ings. Joliet. Peoria, Quincy and Springfield in August planned non- 
residential buildings which exceed residential in value. Outside the 
metropolitan area, Rockford, building homes for 69 families, leads in the 
number of families provided for in new housekeeping dwellings. Decatur 
follows with 52, Peoria with 40. During the first eight months of 1926 
Rockford has planned new homes for 627 families, East St. Louis for 481, 
Decatur for 443. In the metropolitan area, Berwyn providing for 122 
families, leads all the suburbs in new dwellings planned during August. 
Oak Park is 4 close second with 111, Evanston follows with 54. During 
the first eight months of 1926, Berwyn has provided new dwellings for 
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1,057 families, Oak Park for 551. Cicero for 400. In building authorized 
during the first eight months of this year, Peoria leads all] cities outside 
the metropolitan area, having a total of $4.437,270. Rockford is second 
with $3.720.017. Springfield follows with $3,482,511, East St. Louis with 
$3 321.663. Decatur with $3,225.590. 

In the metropolitan area, during the first eight months of this year, 
@hicago has authorized building work worth $247,772,275, Berwyn %6,- 
474,600, Oak Park $4,586,313, Cicero $3,889,081. 


' The following statistics are furnished by Mr. Cahn: 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES IN AUGUST 1926 BY CITIES ACCORDING 
TO KIND OF BUILDING. 





Total Residential 
Butldings 


August 1926. 


Non-Residential 
Butldings 
August 1926. 


| 
i 
Aug. 1925. | 
| 
| No. of, Esttm ated 
| Bldgs | Cost. 





August 1926. 


Cities. rena y 


No. of| Estimated 
Bldgs Cost. 





Estimated 


No.of Estimated 
Cost. 


Bldgs. Cost 


Whole State. 





1 ,68€| 


31,059,700! 1,05¢| 17,470,10¢ 
7.492,151| '627| 5.712.086 
450,959, 49) 256,800) 
,035,600) 90 740,20(} 
107 ,350) 5} 21,000 | 
148.795) | 49.200 | 
6,700; None! Non«| 
594,089) i¢| 219,000} 
147,200 11} 72,00€| 
524,385) 52| 244.206 
410,526) 54! 246,175 
240,725) 3 | 180 ,65( 
916,600 534,800 
286,222) 175,025 
* | 13 96 506 
84,877) 102,63: 
114,200) 6 001 
303 , 185) 707 ,O0( 
360,375) 183 ,60( 
137,135) 


63 ,306 
529,840 331 ,50€ 
524,312 


34,00(! 
322,096 165,004 
87,490 187 ,006 
159,490) 96 501 


4,818) 44,004,280 23,182,18| 1,816, 18,082,082 


2,974, 35,695,489) 
1,844) 8,308,791 
151) 422,.68) 
115 772,20U) 
14) 34,000 
36 71, A7U 
None None 
76) 302 ,865 

15) 103,000 
116) 396,700 
19i| 330,592 
t 238,73; 
,674,450 
224,496 

221,957 

142,53 

7 0OU 

900 640 

572,056 

171,875 

416,0:i2 

51,124 

955,344 

196,475 

102.506 


4 
38,551,851) 





1,107, 16,166,060 
709, 1,916,022 
74.760 

15,900 
9,000 
4.985 
None 
51,305 
3,000 
144.325 
64,787 
26 550 
83,200 
18,828 
100,350 
15,264 
None 
41,340 
310,025 
98,050 
62,280 
8,000 
772,695 
5.578 
5,800 


Chicago 
Outside Chic 





Berwyn. .-..- 
Bloomington. 
Biue Isiand. 
Canton... 


East 8t.Loulk 
Evanston -- 
Highland Pk. 


Murphysbor« 
Oak Park-~- 





Rock Island 
Springfield - 
Wilmette. -. 
Winnetka 














* Figures lut avaiiavie belure April i¥2Z6. 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS FROM JANUARY THROUGH AUGUST 1926 BY CITIES 
ACCORDING TO KIND OF BUILDING 





Total 
Jan.-Aug. 
1925. 


Residential 
buildings 
Jan .-Aug. 1926 


Non-Residentiai 
Butidings 
Jan.-Aug. 1926. 


Total * 
Jan.-Aug. 1926. 





No.of, Estimated 
Bldgs. Cust. 


Estimated 
Cost. 


No. of 


Estimated 
Bldgs | 


Cost. 





No. of, Estimated 
Bldgs | Cost. 





Whule State. - 


Chicago 
Outside Chic. 


33,850 306,992,621/318,882,365 13,425) 193,693 ,025 11,617| 99,505,729 








| 
8,607 153,094,050 
4,51t) 40,598,975 
371) 
760) 


20,298 247,772,274) 256,977 350 
15,552 59,220,354) 61,905,015 
62 2,957,014) 2,706,447 
1,307, 6,474,600), 6,829,425 
170, = 785,25U|" 993,600 
320, 936,715| 1,193,700 
21] 57,05 32,075 
534 3,889,08, 
112 1,146,300 
1,017, 3,225,590 
1,088 3,321,665 
920 2,522,536 
855 10,714,970 
294 1,642,640 
691, 1,067,823 
19, 209,400 
687, 4,586,315 
1,083. 4,437,270 
314 1,027,366 
1,316) 3,720,017 
506 898,398 
1,002. 3,482,511 
202 1,058,847} 1,303,977 
132 1,058,950' 1,694,140 55 


* Includes alterations and repairs not shown se 
parately on this table. 
Joliet omitted; no figures available before April 1926. 


6,571) 85,035,290 
4,946) 14,470,439 


Bloomington. 
Blue Island - - 





37,1) 
210) 
295) 
145) 
121) 
¥} 
194! 
254 
150) 
475) 
93) 
285 


8,701,820) 
1,551,781 

630,707 

711,950 
6,040,454 
4,548,673 

883,050 
4,210,846 
1,071,780) 
2,751,131 


Highland Pk. 
Murphysboro) 


Rock Island. 
Springfield __ 
Wilmette. ___ 
Winnetka ___ 




















New Automobile Models and Prices. 

The Pierce Arrow Motor Car Co. has announced the intro- 
duction of a new series 36 dual valve six which will be the 
successor of the series 33, the company’s high priced model 
The production of moderate price series 80, whose sales are 
maintaining record breaking levels, will be continued un- 
changed. The prices of the new models range from $5,875 
upward. 

An addition to the Studebaker line in the form of a stan- 
dard six custom built victoria for four passengers has been 
announced by the management. Two passengers are car- 
ried in the club seat, which is set at the right and slightly 
to the rear of the driver’s seat. The fourth passenger rides 
in the auxiliary seat. When used for three, the auxiliary 
seat folds under the cowl. Behind the driver’s seat is a con- 
cealed compartment for small parcels. Under the rear 
deck, access to which is made easy by a waterproof and dust- 
proof cover, is a commodious locker for baggage. The body 
is finished in lacquer of Kinick green and Tuchi gray. The 
belt is finished in ebony with delicate apple-green striping. 
Upholstery is in mohair with broadlace trim. 

The Durant Motor Co. has announced a new truck, the 
Star six, with a new automotive principle—the twin high. 
It has two silent high gears, in one of which (the over- 
drive) the truck travels 50 miles an hour, and in the second 
of which (the under-drive) the truck travels 35 miles an 
hour—with a ton load. The over-drive gives the truck 
four forward speeds, a speed for any road or load condition. 


The exact gear ratio to carry a given lead over a given road 
‘at a given speed, it is claimed, enables the truck owner to 
‘operate with a minimum of wasted energy and with a cen- 
servation of power. 








Crude Oil Prices Cut in Certain Sections—Gasoline 
Market Quiet. 

Reports from Houston, Texas on Sept. 14 announced a 
reduction in Panhandle crude oil ranging from 20c. to 45c. 
per barrel according to gravity. The new price schedule 
compares with the former one as follows: 

New Old 

Gravtty— Price. Price. 
28 to 28.9-.----- $115 $135 
29 to 29.9.-__--- 115 140 
30 to 30.9 145 
31 to: 1 50 
32 to 3% 1 55 7 
33 to 3 1 60 ‘ é 

On the same date the Ohio Oil Co. advanced Sunburst, 
Mont., crude oil at wells 10 cents a barrel to $1 25. This was 
in addition to a similar advance on Sept. 8 when the price 
was brought up from $1 05 to $1 15 per barrel. (See page 
1315 of last week’s issue). 

Effective Sept. 15, the Buckeye Pipe Line Co. reduced 
the gathering charge on Corning erude from 35c. to 25c. a 
barrel. 

For Corning crude run prier to Sept. 15, the producer will 
receive $2 45 a barrel and on crude run on and after Sept. 
15 the producer will receive $2 55. 

The Kay County Oil & Gas Co. on Sept. 16 posted a 40ce. 
reduction in the price of Crane and Upton County crude oil. 
The new bulletin begins with a price of 80 cents a barrel for 
oil below 26 gravity, increasing 5 cents a barrel for each 
point of gravity and making a top price of $1 35 for oil of 
36 gravity or above. 

The Standard Oil Co. of Louisiana at Shreveport was 
reported to have reduced price of Bellevue crude 10c. a 
barrel to $1 40 a barrel. 

In the wholesale markets gasoline and kerosene prices 
continue to ease in price and tone. U. 8. motor grade 
gasoline has declined a fraction to 105%@11 cents a gallon. 
Kerosene is quoted at 9 cents for water white, while some 


sellers hold for 9% cents. 


Reduc- 
tion. 








Decrease Reported in Crude Oil Production. 


The output of crude oil declined by about 11,950 barrels 
per day, according. to the American Petroleum Institute, 
which estimated that the daily average gross crude oil pro- 
duction in the United States for the week ended Sept. 11 
was 2,184,350 barrels as compared with 2,196,300 barrels 
for the preceding week. The daily average production cost 
of California was 5,585,550 barrels, as compared with 
1,595,300 barrels, a decrease of 9,750 barrels. The following 
are estimates of daily average gross production by districts 
for the weeks indicated: 

DAILY AVERAGE PRODUCTION. — 
SRB Set 8 AN, 


S] 
. 


(In barrels .)— . Sept. 


Oklahoma 


North Texas 

East Central Texas d . d 
West Central Texas- --- Q d d 
Southwest Texas 46.800 6.150 
North Louisiana 56.900 


155.800 
Gulf Coast -—- 


oe 


BAS PHO OI—OW 


i) 


163.450 
109.000 
69.550 
27.750 
8.500 
4,450 
604.100 


2.176.850 


— 


Wyoming---- 


Colorado 


erscseesersevse 


3 


California 





iS) 
= 
wn 
w 
o 
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including Oklahoma, . 

west Texas, north Louisiana and Arkansas. for the week ended Sept. 11 
was 1,192,950 barrels, as compared with 1.195.800 barrels for the preceding 
week a decrease of 5,850 berrels. The Mid-Continent production, excluding 
Smackover, Arkansas heavy oil, was 1.072.550 barrels as compared with 
1,076,200 barrels, a decrease of 3.65 barrels. 

In Oklahoma, production of South Braman is reported at 7,950 barrels 
against 8,050 barrels; Tonkawa, 40,650 barrels against 39,700 barrels; 
Garber, 29.450 barrels against 31,400 barrels; Burbank, 49.100 barrels 
against 48,600 barrels; Bristow-Slick, 27,6£0 barrels against 27.850 barrels; 
Cromwell, 15.650 barrels against 15.900 barrels, Papoose, 10,00 barrels 
against 10,250 barrels; Wewoka, 30.450 barrels against 32,350 barrels; 
Seminole, 17,400 barrels against 15,650 barrels. 

In north Texas, Hutchinson County is reported at 110,500 barrels against 
108,500 barrels, and Balance Panhandle, 8,250 barrels against 7.550 
barrels. In east central Texas, Corsicanna Powell. 26.250 barrels against 
26.700 barrels; Nigger Creek, 18,000 barrels against 19 200 barrels; Reagan 
County, West Central Texas, 28.200 barrels against 28,450 barrels; Crane 
and Upton Cuunties, 9.250 barrels against 8.950 barrels; and in the south- 
west Texas field. Luling, 21,700 barrels against 22 000 barrels: Laredo 
district, 18.500 barrels against 18,000 barrels; Lytton Springs, 3,950 barrels 
against 4,050 barrels. In north Louisiana, Haynesville, is reported at 
9,300 barrels against 9,500 barrels: Urania, 13.550 barrels against 14,909 





barrels; and in Arkansas, Smackover light. 14,750 barrels against 14,909 
barrels; heavy, 120,400 barrels against 122,600 barrels, and Lisbon, 8,50g 
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barrels against 8.600 barrels. In the Gulf Coast field, Hull is reported 
at 17,950 barrels against 16.500 barrels; West Columbia, 8.750 barrels 
against 9.200 barrels; Spindletop, 89,250 barrels against 93.200 barrels; 
Orange Ceunty, 8.100 barrels against 8,250 barrels, and South Liberty, 
4,500 barrels against 4,600 barrels. 

In Wyoming, Salt Creek is reported at 44,200 barrels against 46,700 
barrels; and Sunburst, Montana, 25,000 barrels, no change. 

In California, Santa Fe Springs is reported at 48,000 barrels against 
47,500 barrels: Long Beach, 96.500 barrels against 98,000 barrels; Hunting- 
ton Beach, 44,500 barrels against 45,500 barrels; Torrance, 27,500 barreis 
against 28,000 barrels; Dominguez, 21,500 barrels against 22,000 barrels; 
Rosecrans, 13,500 barrels, no change; Inglewood, 43,000 barrels against 
44,500 barrels; Midway Sunset, 94,000 barrels against 94,500 barrels, and 
Ventura Avenue, 47,800 barrels against 47,500 barrels. 








Holiday Curtails Production of Lumber. 


Aceording to telegraphic reports received by the National 
Lumber Manufacturers’ Association from 369 of the larger 
softwood and 144 of the chief hardwood mills of the country 
for the week ended Sept. 11, the 351 comparably reporting 
seftwood mills show decreases in production, shipments and 
new business, when compared with reports from 347 mills 
for the week earlier, due to mills closing for Labor Day. In 
comparison with reports for the corresponding period a year 
ago, the decreases in all three items are due to the faet that 
1925 Labor Day did not fall in the compared week. 

The hardwood operations (allowing for the great disparity 
in the numbe? of mills reporting) show no noteworthy change 
when compared with reports for a week ago, according to 
the statistics furnished by the Association, portions of which 
we quote herewith: 

Unfilled Orders. 

The unfilled orders of 223 Southern Pine and West Coast mills at the end 
of last week amounted to 657.512,.927 feet, as against 652.237.5328 feet for 
220 milis the previous week. The 115 identical Southern Pine mills in 
the group showed unfilled orders of 249,575.830 feet last week, as against 
255.220.2110 feet for the week before. For the 108 West Coast mills che 
unfilled orders were 407,934,097 feet, as against 397,017,328 feet for 105 
milis a week earlier. 

Altogether the 351 comparably reporting softwood mills had shipments 
93% and orders 97% of actual production. For the Southern Pine mills 
these percentages were respectively 99 and 90; and tor the West Coast mills 
88 and 103. 

Of the reporting mills. the 321 with an established normal production for 
for the week of 221,242.606 feet gave actual production 93%, shipments 
87% and erders 90% thereof. 

The following table compares the national softwood movement as reflected 
by the reporting milis of seven regional associations for the three weeks 
indicated: 

Corresponding Preceding Week 

Week 1925. 1926 (Revised). 

346 347 

235.456 .631 236.460 519 

210,768.349 229 681.546 245.512.678 
Orders (new business)... 209,814,807 227,974,968 244,191.210 


The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first 36 weeks of 1926 with 
the same period of 1925: 

Production. 
8.560 .800.078 8,762 815,511 &,786 538.983 
BE secitanotectionwnad 8.583 396.948 8.530,821,046 8,404,592 ,375 


The mills of the California White & Sugar Pine Association, San Fran- 
cisco, make weekly reports, but they have been found not truly comparable 
in respect to orders with those of other mills. Consequently the former 
are not now represented in any of the foregoing figures, or in the regional 
tabulation below. Eighteen of these mills, representing 52% of the cut 
of the California pine region, gave their production for the week as 27,- 
738,000 ft., shipments 21,518,000 and new business 16,243,000 Last 
week's report from 12 milles, representirg 35% of the cut was: Produc- 
tion, 19,875,000 ft.; shipments, 14,815,000, and new business, 12,805,000. 


216 .267.126 


Shipments. Orders. 


West Coast Movement, 

The West Coast Lumbermen's Association wires from Seattle that 
new business for the 108 mills reperting for the week ended Sept. 11 was 
3% above production, and shipments were 12% below production Ofall 
mew business taken during the week 40% was for future water delivery ,amount- 
ing to 40,087,332 ft., of which 24,986,197 ft. was for domestic cargo de- 
livery, and 15,101,135 ft. export. New business by rail amounted to 
55,397,191 ft., or 55% of the week's new business. Thirty-seven yer cent 
of the week's shirments moved by water, amounting to 31,568,784 ft , 
of which 20,689,987 ft moved coastwise and intercoastal, and 10,878,797 
ft export Rail shipments totaled 49,795,139 ft_, or 57% of the week's 
shipments, and local deliveries 5,519,772 ft Unehipred domestic cargo 
orders totaled 154,775,367 ft. foreign 117,221,811 ft , and rail trade 
135,936,919 ft. 

Labor. 


Loggers who have been harvesting or on construction work east of 
the Cascades are returning to West Coast Douglas fir camps that are 
again engaged in active logging after weeks of suspended operations, 
according to the Four L Employment Service. From southern Oregon 
to the Canadian line in the Douglas fir territory, active logging has been 
resumed in all districts, with camps an dlumber-manufacturing operations 
now employing more men than any time since before the Fourth of July. 
East of the Cascades logging and sawmill work is normal for September. 
Preparations for an active season of winter logging to save timber damaged 
by fire are being made, and it is predicted woods work will soon be quite 
active in eastern Washington and northern Idaho, Logging camps in the 
Grays Harbor district are practically all running, and a shortage of fallers 
and rigging men is reported. 

Southern Pine Reports, 


The Southern Pine Association reperts from New Orleans that for 115 
mills reporting, shipments were 1.23% below production and orders 10.21% 
below production and 9.10% below shipments. New business taken 
during the week amounted to 56,372,012 ft., shipments 62.013.392 f¢% 
and production 62,785,469 ft. The normal production of these mills is 
72,395,388 ft. Of the 112 mills reporting running time, 70 operted full 





time, 12 of the latter overtime. Three mills were shut down, and the 
rest operated from three to 5 days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
three more mills reporting, shows substantial decreases in production and 
shipments, and a considerable decrease in new business. 

The California Redwood Association ef San Francisco, Calif., reports 
production about the same, and marked decreases in shipments and new 
business. 

The North Carolina Pine Association of Norfolk, Va., with eleven more 
mills reporting, shows notable increases in all three factors. 

The Northern Pine Manufacturers Association of Minneapolis, Minn.. 
with one more mill reporting, shows a small decrease in production, and 
heavy decreases in shipments and new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), with five more mills reporting, 
shows substantkal increases in production and shipments, and more than 
a + 50% increase in new business. 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwoed Manufac- 
turers Association reported from 20 mills, production as 870,000 feet, 
shipments 3,821,000, and orders 5,396,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 124 units, produciton as 20,326,671 feet, shipments 20,200,223, and 
orders 20,505,338. The normal production of these units is 21,172,000 feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 





Mills. Production. Shipments. Orders. 
Week ended Sept. 11 144 21,196,671 24,021,223 25,895,338 
Week ended Sept. 100 16,601,048 17,302,337 17,550,850 


For the past thirty-six weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 1,064,074,385 feet, 
shipments 1,032,730,709, and orders, 1,058,600,279. 








West Coast Lumbermen’s Association. 


One hundred and five mills reporting to the West Coast 
Lumbermen’s Association for the week ended Sept. 4 manu- 
factured 108,756,074 feet, sold 109,405,726 feet and shipped 
113,826,201 feet. New business was 649,652 feet more than 
production and shipments 5,070,127 feet more than pro- 
duction. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
Aug. 28. Aug. 21. 
109 1 
111,113,194 112,492,078 


108,578,891 102,380,601 
114,486,197 116,579,324 


133,771,141 130,510,848 
152,421,618 159,367,678 
112,843,791 120,159,790 


Total (feet) 399,036,550 410,038,316 423,278,827 


First 36 Weeks— 1926. 1925. 1924. 1923. 
Average number of mills. oe pe es 132 
Production (feet) “ 326,160 
New business (feet) 

Shipments (feet) 781, ‘912, ‘673 


Week Ended— 
Number of mills reporting 
Production (feet) 
New business (feet) 
Shipments (feet) 
Unshipped balances 

Rail (feet) 

Domestic cargo (feet) .. 

Export (feet) 


Aug. 14. 
10 


108,756,074 
109,405,726 
113,826,201 


125,213,673 
159,303,804 
112,499,851 


397,017,328 


108,979,795 


129,817,949 
160,803,477 
132,657,401 











Lumber Production and Shipments During Month 
of July. 

The “National Lumber Bulletin,” published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on Sept. 7 1926 furnished 
the following statistics regarding the output of lumber 
during July: 

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 


BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR JULY 1926 AND JULY 1925. 


July 1926. 
Production. 








Shipments. 





so ey Hardw’ ds Softwoods 
Assoctation— M. Ft. . Ft. | M. Ft. M. Ft. 


24,302 29,785 





California Redwood 
California White & Sugar Pine Mfrs. 
Georgia Florida Saw Mill 
North Carolina Pine 
North. Hemlock & Hardwood Mfrs 
Northern Pine Mirs 
Southern Cypress Mfrs 
Southern Pine 
West Coast Lumbermen’s- - - - 
Western Pine Mfrs 
Lower Michigan Mfrs 
Individual reports 














38,992' 1 304.713 1,311,392 





54,974 


July 1925. 





Preductton, Shipments. 





Association. Softwoods| Hardw' ds\ Softwoods 
M. Ft. 


M. Ft. 





29,559 23,237 
166 ,656 
5,574 
30,669 
22,548 
60,822 
10,541 
385,090 
437 ,329 
184,196 
2,829 
34,079 


42.493'1 369,892 R92 44.856'1 347,041 


Total production. —July 1926, 1,343,705,000 ft.; July 1925, 1,412,385,000 ft. 
Total shipments.—July 1926, 1 366, 367 ,000 ft.; July 1925, 1 391 ,897 ,000 ft. 


California Redwood 
California White & Sugar Pine Mfrs. 
Georgia Florida Saw Mill 
North Carolina Pine 
North. Hemlock & Hardwood Mfrs 
Northern Pine Mfrs 
Southern Cypress Mfrs 
Southern Pine 
West Coast Lumbermen's 
Western Pine Mfrs 
Lower Michigan Mfrs 
Individual reports 
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LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


July 1926— Mills. Production. Shipments. 
SE ixksencoersseanenncnree 18 28,140,000 29,036 000 
BER nb over cncgrcctbsdéene 16 34,916,000 38 ,209 ,000 
Pencescetsaechaiiakbehan 31 150,337 ,000 125,549,000 
Pl hdnngagubey cnhingmimie 14 28,269,000 22,127,000 
Mon cstegercenamaumntio’ 10 5,349,000 5, . 
Dt. “oe ceneminapusoenean 17 66,285,000 65,638 ,000 

Oe. cucwskcet dtuekbat bine 45 87 ,260 ,000 97 899,000 
DENN 6 kcdastbhbinw éécedeo 21 20 ,035 ,000 902 ,000 
EAE REE ES 7 24,250,000 32,914,000 
Ds cennetantemnieeatt 40 109 324,000 109,318,000 
Dt cp Adarecsabecccvend® 4 24,609 ,000 19,865,000 
Eee 9 6,196 ,000 6,357 ,000 
Oklahoma. ....- -- tibeownaabaae 3 7,309 000 8,230,000 
Sts bite cnvkemoooensode 51 255,375,000 259,108,000 
Pi As ccccadcccerepece 15 8,865,000 8,896,000 
, (RS —ageeess vareanars 38 78,967 ,000 82,319,000 
Ds Soh cnwntheckéoens 13 15,894,000 ,806 ,000 
Se 68 305,117,000 317,812,000 
Wisconsin. _-_----- ‘ 30 30,613,000 39,819,000 
Others_b-_. -. - -- 32 56,595,000 57,897 ,000 

Ns dike ob ocedusddcudéanvoasan 487 1,343,705,000 1,366 ,367 ,000 





a Includes 1 or 2 Alabama milis. b Includes mostly individual reports, not 


distributed. 





Women’s Wear Lines Offered for Spring—Prices Fixed 
on a Variety of Weaves Shown by the Pacific Mills. 


Reporting the opening on Sept. 13 of complete lines of 
spring fabrics for the women’s wear trade by the Pacific 
Mills, 25 Madison Avenue, the goods being sold through 
Lawrence & Co., the New York “Times” said: 


The line is described as extensive in both weave and color treatment and 
features cloths which the Pacific Mills are recognized as leaders in pro- 
ducing. While no definite comparison betweer the new price levels and 
those for last epring was made by company officials, it was said that the 
new quotations are fully in line with those of the general market. 

Executives of the company view the prospects for the new season with 
considerable confidence and said on Saturday that the demand for goods 
for immediate celivery had improved so much that additional looms in the 
worsted department were now being put to work. Comprising the goods 
which the company will show to-day, are all-wool sheen worsteds, poiret 
and corded twills, plain and rayon flannels, French and storm serges, reps, 
cheviots, coverts, Ottomans, shepherd checks, batistes, cashmere effects 
and worsted crepes. The company is also adding tricotines to its all-wool 
line. In the cotton warp goods are the well-known “‘granites,’’ batistes, 
sheen clothe and manipulate’ fabrics. 

In the all-wool sheen cloths the price range is from $1 for the 37-inch 
cloths to $2 57% per yard for fabrics 54 inches wide. There are five 
“straighi’’ poiret twill fabrics and two dress twills, prices from $2 17% to 
$2 72%, all of the cloths being 54 inches wide. ‘The corded twills are quoted 
from $2 42% to$2 57%. Theline of challies is very large and features white 
grounds having small colored floral and figures patterns. The goods are 
priced at 67% cents per yard. 

Flannels are being featured strongly by the company for spring. The 
immediate delivéry demand for these cloths is said to be extremely good. 
The price range is from 75 cents for 27-inch goods to $1 62% for the 54-inch 
width. Especially stressed is a light-weight French chiffon flannel, 54 
inches wide, quoted at $1 37% for colors and at $1 42% for the cream shade. 
Also notable are a light-weight two-tone rayon twist flannel, known by the 
letters RFL, and quoted at $1 424, and a washable merino flannel, WMF, 
priced at $137%. Both fabrics are 54 inches wide. ‘There are forty 
colors in the flannels. 

The storm serves range in price from 6214 cents for 35-inch weaves to 
$1 12 for the standard 54-inch width. - Four numbers in the French serges 
are priced as follows: LFS, 87 %c.; FSG, $1; SFS, $1 17%: and WFT, $1 40. 
Plain and two-tone rayon twist effects are featured in the cheviots which 
are quoted from $1 37% to $2. The 54-inch Ottoman fabric is offered at 
$1 37% and in the narrow 39-inch width at $107%. Three reps range 
from $1 27% to $1 87%, while coverts are offered at $1 57% to $2 17%. 
Included are poiret twill, tricotine and twill cord effects worked out in 
coverts. Two shepherd check cloths are priced at 924% cents and $1 72%, 
respectively. Natural cashmere effect fabrics, 35 inches wide, are offered 
at 77% cents. 

In the cotton warp ranges are five manipulated cloths, 35 inches wide, 
priced from 41% to 47% cets. The standard Pacific ‘granite’ fabrics 
are quoted from 47% to 57% cents and include plain, self stripe, rayon 
twist and decorated jacquard two-tone effects. Four of the latter are 
outstanding numbers and are priced at 5644 cents. Cotton warp sheen 
fabrics cange from 52% cents for 35-inch gocds to $1 02% for standard 


width cloths. Cotton warp batistes are priced at 46% cents and 56% cents 
for goods 35 inches wide. The all-wool batiste, BA, is priced at 721% cents 
per yard. 








Over 20,000 Bales of Wool Offered in London—198,000 
Bales to be Offered During Eighteen Selling Days. 


A special cablegram from the London Bureau of ‘The 


Journal of Commerce,” Sept. 14, says: 

The fifth series of the Colorial wool auctions opened here to-day. Total 
offerings will amount to 198,000 bales for distribution over eighteen selling 
days, while the offerings totaled over 10,000 bales. There was a large 
attendance of home and Continental buyers. An active general demand 
was shown on values in sympathy with the higher range established since 
the last auctions. Both home and overseas offerings show general substan- 
tial advance, with merinos 5% higher, compared with July, and crossbreds 
5 to 10% higher. The offering of Punta Arenas was secured mostly by 
the Continent at prices 5 to 744% above the July prices. The record of 
prices, in pence per pound, follows: 


t 























The second day of the Colonial wool auctions brought offerings of 10,720 
bales, chiefly New Zealand greasy and scoured slipes and crossbreds.§ The 
competition among home and Continental buyers was quite lively, with 
slipe descriptions exceeding the opening advance, being now 5 to 10% 
above July quotations. There was an active sale of merinos to both 
domestic and Continental buyers at full prices, home buyers securing the 
best of the New Zealand offerings at 474d. ‘The record of prices, in 
pence per pound, follows: 


























No.of| Scoured Scoured Greasy Greasy 
Bales| Merinos. | Crossbreds.| Mertnos. | Crossbreds. 
New South Wales-_--.--- 1,926 24 to039%| Nosales. (22% to29%| No sales. 
Sli dt ts sear @rbierhaaes ,089.24 to039%| Nosales. (22% to29%/ No gales. 
WE iicstnpbnavedsane 110| No sales. No sales. (23% to 25 No sales. 
South Austr*lia....... 184| No sales. No sales. |17 to 23 No sales. 
West Australia......-.- 149; No sales. No sales. (23 to 26%) No sales. 
, =a 153; No sales. No sales. (27% to 31 No sales. 
New Zealand.........- 6.86240 t047%/18% to 39 Nogales. {13 to 23 
Cape Colony....-.--.--. 237\ No sales. No sales. '18 to019%! No sales. 





New Zealand slipes, best half-bred lambs, 27d. 








Census Report on Cotton Consumed and on Hand in 

August—Consumption Above a Year Ago. 
Under date of Sept. 14 1926 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of August 1926 and 1925. Cotton consumed 
amounted to 500,652 bales of lint and 67,781 bales of linters, 
compared with 448,665 bales of lint and 63,583 bales of 
linters in August 1925 and 460,918 bales of lint and 61,240 
bales of linters in July 1926. It will be seen that there is an 
increase over August 1925 in the total lint and linters com- 
bined of 56,185 bales, or 10.9%. 


DEPARTMENT OF COMMERCE, 
Bureau of the Census. 
Washington, 10 a. m., Sept. 14 1926. 
Preliminary Report. 

Cotton consumed, cotton on hand, active cotton spindles and imports 
and exports of cotton for the month of August 1926 and 1925, with sta- 
tistics of cotton consumed, imported and exported for the twelve months 
ending July 31 1926. 

(The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500- 
pound bales.) 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 


(Linters not included.) 






































Cotton Consumed Cotton on Hand Cotton 

During (bales)— August 3i— Spindles 
Active Dur- 

Locality. |Year 12 Mos. | In Consuming | In Public Stor-| ing Aug. 

Aug. Ending | Establishments |age and at com-| (Number) 

July 31 (Bales) presses (bales) 

United States| 1926) *500 ,652| *6,450,987 *920 944 *1,715,593, 31,321,936 
1925] 448,665) 6,193,417 680,527 1,040,178 31,269,774 
Cotton-grow-|1926| 359,708] 4,497,998 495 466 1,536,942 16,964,426 
ing States_|1925} 302,604} 4,220,010 335,220 948,151 16,479,272 
New England|1926) 116,929] 1,625,862 365,956 127,645 12,854,786 
States____|1925| 121,187] 1,638,774 300 ,668 56,683 13,183,432 
All other 1926 24,015 $27,127 59,522 51,006 1,502,724 
States 1925 24,874 334 633 44.639 35,344 1.607 ,070 





xIncludes 17,162 Egyptian, 5,141 other foreign and 1,351 American-Egyptian con 
sumed; 60,869 Egyptian, 20,318 other foreign and 5,708 American-Egyptian in con 
suming establishments, and 17,651 Egyptian, 13,904 other foreign and 2,964 Ameri- 
can-Egyptian in public storage. 12 months ending July 31 consumption 204,448 
Egyptian, 75,987 other foreign and 11,841 American-Egyptian. 

Linters not included above were 67,781 bales consumed during August in 1926 
and 63,583 bales in 1925; 123,255 bales on hand in consuming establishments on 
Aug. 31 1926, and 97,230 bales in 1925, and 38,132 bales in public storage and at 
compresses in 1926 and 22,747 bales in 1925. Linters consumed during 12 months 
ending July 31 amounted to 749.992 bales in 1926 and 658,848 bales in 1925. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton (500-lb. Bales). 































































August. 12 Mos. Ended July 31. 

Country of Production. — 

1926. 1925. 1926. 1925. 

0 EE ae : 9,064 4,920 238,620 190,313 
NR i oes Os chretin Mea 849 2,306 16,637 13,389 
EE EASE A EE 188 304 22,453 33,703 
A I aA tp ealnpenita 353 6 23,553 44,384 
British India- ~~~. -- 2,815 1,481 22,143 28,147 
Meet GEEE Liicscnecas li 249 2,105 3,392 
0 tl Re TP I 13,280 | 9,266 325,511 313,328 
Exports of Domestic Cotion and Linters—Running 

Bales (See Note for Linters). 
August. 12 Mos. Ended July 31. 

Country to Which Exported.\— —j- — 

1926. 1925. 1926. 1925. 

United Kingdom.._____- ~~ §7,327 46,035 | 2,274,758 | 2,545,123 
Ra ae 49,996 41,588 918,695 903,688 
i sce ot ae 34,060 20,760 747,518 734,922 
TA IE add 4 110,317 110,485 1,677 564 1,852,735 
OE SST ee 89,304 54,615 1,015,853 1,040,168 
P< dé eabecl ig 31,697 36,503 1,124,853 862,057 
tO” ee eee 18,628 5,839 395,129 257,183 
c[( 391.329 315,825 8.154.370 8,195,876 














Note.—Figures include 6,225 bales of linters exported during August in 1926 and 
2,640 bales in 1925 and 104,079 bales for the 12 months ending July 31 in 1926 and 
190,648 bales in 1925. The distribution for August 1926 follows: United Kingdom, 
733; Netherlands, 10; France, 860; Germany, 3,655; Italy, 500; Canada, 464; Mexico, 
1; Panama, 2. 

WORLD STATISTICS. 


The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1925, as compiled from information secured through the 





No.of| Scoured Scoured Greasy Greasy 

Bales| Merinos. Crossbreds. Merinos. Crossbreds. 
New South Wales_--_-__-_ 448/24 to 37%/| Nosales. {23 to27%| Nosales. 
Queensland. ........--. 7‘| No sales. No sales. |19 to 25 No sales. 
WEE 4 abdsam eave 1,169/33 14 to 41 164% to 31%| No sales. No sales. 
South Australia--_-_-_--__- 513/314 to 334%] Nosales. |23 to26%| No sales. 
West Australia________ 392/22 to 26 No sale. No sales. No sales. 
New Zealand - ---___--_-- 3,834| No sales. No sales. No sales. [13% to 21 
Cape Colony... -...-.-. 511/27 to39%| Nosales. |20 to21'%! No sales. 
Punta Arenas_______ 3.890! No sales. No sales. No sales. ‘12 to 20 





New Zealand slipes, best half bred lambs, 23d. 


Regarding the second day’s offerings on Sept. 15, the 


same paper in a London cablegram, said: 


domestic and foreign staff of the Department of Commerce, is 26,927,000 
bales of 478 pounds lint, while the consumptior of cotion (exclusive of 
| linters in the United States) for the year ending July 31 1925 was approxi- 
! mately 22,640,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 162,000,000. 
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August 1926 Tobacco Sales in North Carolina. 


According to the Crop Reporting Service of the North 
Carolina Commissioner of Agriculture, $24 78 was the aver- 
age price received by the tobacco growers of Robeson, Colum- 
bus and Bladen counties. This was 36% more than the 
$18 23 August sales of last year. Partially because of the 
late crop, the 9,983,519 pounds farmers’ sales this August 
were 19% less than a year ago. The report furnishes the 
fellowine “additional information: 


The tobacco markets in the eastern counties (New Bright Belt) have been 
doing equally as well since their opening on Sept.7. The grades are medium 
color generally good, out weight is light. The yield per acre is estimated 
at 80 to 90% of last year’s crop. 

The three counties of this State mentioned above belong to the South 
Carolina Belt, which closes its sales season this month. The Fairmont 
market had the most—3,260,726 pounds total sales—at the highest average 
of $25 68 per hundred pounds. Whiteville came second with 2.603,180 
pounds, averaging $25 40. These two markets average 34% higher prices 
than last year. 

Chadbourn averaged 8.8c. higher than last year’s 15.7c. 
This means 51% increase. Clarkton almost duplicated this. 

Two causes for the great increase in price are (1) increased consumption 
(smoking), and (2) decreased probable production (farmers’ sales). The 
tobacco stocks on hand are much lower than usual. 

The resales amounted to 1,446,404 pounds and the total sales 11,429,923 
pounds this year. 


SUMMARY OF WAREHOUSE SALES FOR AUGUST 1926. 


per pound. 
























































Ware- Average Price. 
Markets. No. of\Producers | Dealers’ house Total a 
Housrs Sales. Resales. Resales. Sales. 1926. | 1925. 
Chadbourn -.-- 3 1,010,126 99,374 221,492! 1,330,992|$24 48/$15 70 
Clarkton --~- ~~~ 560 955 13,030 75,350 649,335) 24 74) 16 21 
Fair Bluff. - --- 3 860 ,003 36,519 75,534 972,056) 2461) 16 35 
Fairmont. ----- 4 2,907 ,544 130,454 222,728) 3,260,726) 25 68) 19 72 
Lumberton -.- 3 1,720,375 55,006 38,629) 1,814,010] 23 65) 16 97 
| a ae 3 666,518 41,588 91,518 799 ,624| 22 39] 17 85 
Whiteville. _ __- 3 2,257,998 113,054 232,128) 2,603,180) 25 40) 18 76 
State total...| 21 9,983,519 489,025 957,379) 11,429,923/ $24 78)}$18 23 
Last year: 
August 1925 17 11,812,188 582,342! 1,104.771'13,499,301 














Portland Cement Shipments in August Large—Stocks 
Decreasing. 
The following shows production, shipments and stocks 
of finished Portland cement, by months, in 1925 and 1926: 





Production. 


























Shipments. |Stocks at End of Month. 
Cement. | —— ——_| ——_— —_—— —— 
1925 | 1926. | 1925. 1926. 1925. | 1926. 

mis j a ———$S| 
January - 8,856, 000) 7,887,000) 5,162,000) 5,672,000; 17, 656, 000) 20,582,000 
February 8,255,000| 7,731,000) 6,015,000! 5,820,000 19,689 ‘000} 22,384,000 
March_ - i 105 34,000 10, 355,000) 1 38. 279, rent 9,539,000 20,469, 000) 23,200,000 
lst quar. 28, 145, 000} 25, 973, ‘000! 2 21.456, 000) “2 ,031 000) ee ee pe eee 

—_—$——— |__| — ent —_——— — ——$$—$—_j—_—_—_— 
April... _- 13, ‘tossed 12,401,000) 14,394,000) 12, 961 000 19, 877, 000, 22, 640,0 000 
May..-..- 15,503,000) 16,472,000) 16,735,000) 17,951,000) 18,440, 000) 21,173,000 
[ 15,387,000) 16,827 000) 17,501 000) 19,113,000 16,409,000) 18,900,000 
—_——_$$—| $$$ $$$ |} | |__| 
2d quar 44 697 (00 45,700, 000) 48,630,000) 50,025,000 ---.---- f weeccuss 
ee ee ef te 
July = 15.641 ‘000) 117,096, 000) 18,131,000| 218,786,000 13,896,000\217,210,000 
August 16,419,000) 16,936, 000! 18,383,000) 18,536,000 11,952 000) 15,610,000 
September) 15 939,000 | 17,711 000! 10,247,000) rage tly! 
— — = SS Oe a 

3d quar 47,99: ) 000) 54,225,000, -.------|_ -------- | 
October 15 999 2 coc) peels col 15 5, 309 00 pe we ee 10,979,000) ntoe ia 
November | 13.656,000! ae) +l SE. BUGMO  ccendves 
December | 10,713,000) i@tuncl ee 000) aici a del 18,365,000; -_..... ¢ 
A ——-—-} — | ——— ee 
4th quar, 40,361,000) _______- | 32,413, 000) sécukedll tiécbhee | eaheams 
Total ‘161.202.0007 ______. 156 724 ano! aie tietnipane: ae Hae 





@ Revised. 








Steel Operations” Continue Active at High Rate— 
Prices Unchanged. 


Steel producers will be well satified to have September 
continue the July-August average in new business and in 
rate of mill shipments to consumers. That is substantially 
what the first half of the month has done, though in no line 
has there been any significant change, seasonal or otherwise 
according to the “Iron Age,” as expressed in its Sept. 16 
market review: 

Due to the adoption of a new base and price scale in sheets, 
that product has been more active than others, but until 
this week at old prices, thus repeating what happened in 
steel bars in late June. On the other hand there has been 
evidence this month of subsidence of demand for building 


steel observes the ‘“‘Age,’’ adding: 

Steel ingot production last month at the highest August rate on record, 
or at nearly 86% of capacity, brings the eight months total fur this year 
to 31,916,000 tons or 1044 % beyond that of 1925 to Aug. 31. 

With last month's shipments so large, the decline of 60,000 tons in the 
Steel Corp.’s unfilled orders was in keeping. If some lines show a falling 
off this month, there will be offsets in rail orders for 1927 and in sheet bar 
business for the fourth quarter that will go on the books just before Oct. 1. 

With a slight increase at Youngstown, ingot production both for the Steel 
Corp. and the independents, is still running somewhat above 85%. 

Some fourth quarter contracts have been closed for bars, plates and 
structural shapes, but with these products stabilized as at present, no pro-~ 
nounced activity is looked for this month. 

Nearly all Michigan automobile plants are holding their recent high rate 
of production, and expect to maintain it in October. Farm machinery 
plants are planning for larger fall operations. 





Chicago mills have 65,000 tons of rail inquiries before them, and there 
are also pending 18,000 tons for the Texas & Pacific and 12,000 tons for 
the Gulf Coast Lines. Prospects are regarded as good for the closing of 
some large tonnages, East and West, in the next six weeks, but uncertainty 
still hangs over the car situation. 

Water transport is cutting a larger figure lately in both the pig iron and 
finished material markets, with some disturbance of ordinary trade channels. 
The expected shipment of pig iron from a new Massachusetts furnace to 
Philadelphia and the making of a low water rate to permit Buffalo iron to 
enter the Philadelphia district are two developments of the past week. 

Increasing use of the Lakes for the movement of rolled steel, particularly 
into the Detroit district, accounts for some recent deviations from the usual 
reckonings of mill prices. Sharp competition also in southwestern districts 
tributary to Gulf ports has resulted from low water rates. 

Present tin plate orders will keep mills well occupied until early 1927 
requirements are specified, operations with all the larger companies being 
still above 90%. Pipe activity, long coupled with that in tin plate as 
outstanding, is still promising. A late order of the National Tube Oo. is 
200 miles of 8-in. line pipe for the Prairie Pipe Line Co. 

With the falling off in structural steel awards since the first of the menth, 
the week's total was 29,000 tons, including 5.000 tons for a power plant 
and highway bridge at Conowingo, Md. Two New York buildings will 
take 3,500 tons of reinforcing bars and piers at San Francisco may require 
1,500 to 2,000 tons. 

The scrap market at Pittsburgh has weakened, as both consumer and 
dealer demand has subsided, and on steel works grades the decline is 50 
cents. 

On sales of billets in eastern Pennsylvania, amounting to a few thousand 
tons, prices have been shaded to $34.50, Pittsburgh, a drop of 50c. a ton. 

At Birmingham the market on cast irom pipe has declined $1 a ton te 
$39, and the low bid on 6,500 tons at Detroit is $45 95, delivered, or the 
equivaient of $38 03, Birmingham. 

Some Philadelphia steel warehouses have found it necessary to stock 
foreign bars and shapes to compete with those making a specialty of the 
foreign material. On foreign shapes 2.60c. is being quoted at Philadelphia, 
$3 to $6 a ton below what has been ruling on domestic steel. 

Berlin advices that Treasury Department commissioners have found 
evidence of the dumping of German steel products in this country point te 
a like investigation of imports from France and Belgium. Reports in the 
same connection of further considerable purchases of German rails for New 
England are not confirmed. 

To what extent Great Britain has had to turn to Oontinental semi- 
finished steel is shown in her preduction and exports. Against a total 
output of 162,700 tons of steel ingots for all of the four strike months, 
August exports alone amounted to 151,122 tons of finished steel. Steel 
production in April, the last pre-strike month, was 661,000 tons. Orders 
have backed up until some British mills have six months bookings. 

Straits tin sold on Monday at 69.25c., New York, the highest price this 
year and exceeded since the war only in the spring of 1919 when the Govern 
ment fixed the price at 72.50c. Heavy consumption and a shortage in 
supplies are major causes. 

The “Iron Age’’ composite prices remain unchanged. Finished steel is 
2.439c. per lb. and pig iron, $19 46 per gross ton, as is noted in the usual 
weekly composite price table which is appended: 

Finished Steel—Sept. 14 1926, 2.439c. Per Pound. 

Based on prices of steel bars, beams, tank (One week ago_________.2.43le. 
plates, plain wire, open-hearth rails,{One month ago-_------- 2.431c. 
black pipe and black sheets, constitut-|One year ago... _-- 2.396c. 
ing 87% of the United States output. _ |10-year pre-war average. _ 1.689e. 

Pig Iron—Sept. 14 1926, $19 46 per Gross Ton. 

Based on average of basic iron at Valley {One week ago_-_..--._- $19 46 
furnace and foundry irons at Chicazo,{/One month ago 
Philadelphia, Buffalo, Valley and mi ne year ago 
aS eee 10-year pre-war average__ 15 72 

“Finished —_ "le Iron 


Hig 
1338---2. 453c. ~~ 5 2.403c. May 18 $21 54 io 5 $19 46 July 13 
1925. __2.560c. Jan. 6 2.396c. Aug.18 2250 Jan. 13 1896 July 7 


September is on the way to providing conclusively that the 
surprisingly active steel market of July and August was not 
at the expense of the upturn normally looked for at this 
season, declared the “Iron Trade Review” this week. Con- 
sidering all districts, specifications, shipments and new orders 
thus far in September have been heavier than in the first 
half of August, which in turn topped July. At this time 
there is every indication that this gait will carry through the 
remainder of the month, observes the ‘‘Review,”’ in its issue 
of Sept. 16, where it set forth in further detail conditions 


affecting the market. 

Save for lagging structural shape and freight car markets, all departments 
of the iron and steel industry aprear invigorated. Automobile makers at 
Detroit are orerating at or near capacity and their purchases of steel fore- 
cast a continuance of this rate through October. 

Inquiry for standard railroad rails approximating 1,000,000 tons, has 
made its appearance, bearing out the belief railroads would place 1927 
track material requirements early to insure desired delivery. Two larger 
Western carriers are understood to be im the market for nearly 200,000 
tons each. Chicago rail mills exrect to close 660,000 tons shortly. 

Steel works operations are continuing unchanged at slightly over 85%. 
Se>tember output of steel ingots would seem to be on a parity with August, 
which, with 4,004,583 tons, was the best month since April. In general, 
production of steel ingots thus far in 1926 is thirty days ahead of the cor- 
responding period in 1925, the record year, while the production of pig 
iron is about twenty days ahead. Only a severe slump—a recession to 
average less than 65% for the remainder of the year—can head off a new 
high ingot record. 

Fourth quarter buying of finished steel acquired momentum in the past 
week, but the volume of buying movement is absent. 'Tennage users con- 
tinue to sound out the market, but, on finding producers generally firm on 
the advanced prices now being quoted, the majority have withheld commit- 
ting themeelves. Among small and moderate-size users there has been an 
increasing tendency to cover. At Chicago fourth quarter iaquiry the past 
week was double that of the preceding week. Producers feel more sure of 
their price position than a week ago. 

Makers of full finished, or automobile, sheets have announced the second 
advance of $2 a ton in three weeks. The leading independent maker in 
Chicago has advanced all sheet prices $2 a ton. The “Iron Trade Re- 
view’s’’ composite price on 14 leading iron and steel products this week is 
$37 78. This compares with $37 76 last week and $37 58 the previous week. 


Rogers Brown & Crocker Bros., Inc. in their report dated 
Sept. 16 find that sentiment throughout the country shows 
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further improvement and many buyers are backing up their 
views by purchasing additional tonnages of pig iron. While 
most of these orders are for small amounts, the aggregate 
makes a respectable tonnage and it is quite interesting to 
note that a great many orders are placed for prompt ship- 
ment, showing that buyers did not over-estimate their 
requirements in the July buying movement. Heating and 
Furnace Cokes are in active demand at higher prices, while 
Foundry Coke remains quiet. Ferro Alloys remain un- 
changed in price, with little activity. 








Prices Advance in Bituminous Coal and Anthracite 
Markets. 

Further advances in spot quotations on many of the prin- 
cipal grades marked the course of the bituminous coal mar- 
kets of the country during the second week of September, 
according to the observations of the ‘‘Coal Age” on Sept. 16. 
These increases, far exceeding in number and intensity the 
decreases in open market prices on some other sizes, carried 
the ‘Coal Age” index of spot bituminous prices for Sept. 13 
to 176, with a corresponding weighted average price of 
$2 13. This was not only an increase of 5 points, and 6c. 
over September4, but was the highest level reached since last 
February, declares the “Age” in giving its usual review of 
market conditions during the week, from which we quote: 

The levels attained at that time were due to the extraordinary Eastern 
buying of bituminous coal for domestic purposes to replace anthracite cut off 
by the hard-coal strike. The exciting cause in the present advance, which 
started last July, has been the overseas movement of coal to Great Britain. 
Localized at first in West Virginia, the influence has now spread out over 
the wide area lying between the Atlantic Ocean and the Mississippi River. 
It has been strengthened in the past few weeks by the normal! seasonal ad- 
vances on Middle Western prepared sizes. 

The most conspicuous laggards in this march have been the smaller steam 
sizes of coal, particularly in the Middle West. Concessions have been made 
on the highest grade, as well as less desirable, Illinois and Indiana screen- 
ings to effect prompt distribution. West Virginia steam and gas mine-run 
also have wobbled, while Pittsburgh screened gas and slack have moved 
upward again. The past week also witnessed an appreciation in Baltimore 
pool coal prices after weeks ef little fluctuation in the range. 

Dumpings of bituminous coal at the lower lake ports fer trans-shipment 
showed gnother drop for the week ended Sept. 12, when the total was 
683.881 t ns of cargo and 40,645 tons of vessel fuel, or 53,387 tons less than 
in the preceding non-holiday week. ‘The season's total to date, however, 
is 19.929.396 tons, as against 17,909,997 tons last year and 15,389,585 tons 
in 1924. In 1923 the total to Sept. 13 was 21,553,787 tons. 

There is a more optimistic tone in the leading anthracite markets. The 
circular prices of the major producing companies are well maintained. Spot 
quotations on independent tonnage in New York Harbor showed an increase 
of 10c. in the top figures on egg and nut. The latter size, however, was a 
preblem for shippers to the PhiJadelphia market and some quiet concessions 
were made to move tonnage. Pea was easy but not draggy. 

The most cheering feature at this time, however, is the improvement 
which has taken place in the steam division. Less coal is going into com- 
pany storage and there are fewer sacrifice sales of rice and barley by inde- 
pendent shippers. A surplus of buckwheat still embarrasses some of the 
smatier producers and sharper concessions are made to move this size 
promptly. 

The Connellsville coke market took a surprising turn last week when the 


pre-holiday advances in spot prices were not only maintained but exceeded. 
A broader outlet for raw coal is the explanation given. 








Country’s Foreign Trade in August—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 

at Washington on Sept. 15 issued its statement on the foreign 

trade of the United States for August and the eight months 


ending with August. The value of merchandise exported in 
August 1926 was $386,000,000, as compared with $379,822,- 
746 in August 1925. The imports of merchandise are 
provisionally computed at $336,000,000 in August 1926, as 
against $340,085,626 in August the previous year, leaving 
a trade balance in favor of the United States on the merchan- 
dise movement for the month of August 1926 of $50,000,000. 
Last year in August there was a favorable trade balance on 
the merchandise movement of $39,737,120. Imports for 
the eight months of 1926 have been $2,977,897,594, as 
against $2,729,490,570 for the corresponding eight months 
of 1925. The merchandise exports for the eight months of 
1926 have been $2,961,205,862, against $3,082,803,031, 
giving an unfavorable tradé balance of $16,691,732 in 1926. 
against a favorable trade balance of $353,312,461 in 1925. 
Gold imports totaled $11,978,690 in August 1926, against 
$4,861,736 in the corresponding month the previous year, 
and for the eight months they were $154,918,497, as against 
$55,732,352. Gold exports in August 1926 were $29,743,113, 
against $2,135,690 in August 1925. For the eight months 
of 1926 the exports of the metal foot up $76,547,713, against 
$197,488,601 in the seven months of 1925. Silver imports 
for the, eight months of 1926 have been $48,923,535, as 
against $44,693,552 in 1925, and silver exports $65,327,101, 
as against $67,149,329. Some comments on the figures will 
be found in an earlier part of this issue,in the article on ‘““The 


Financial Situation.” 
report: 
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1926, corrected to September 15 1926.) 
MERCHANDISE. 


Following is the complete official 





August. 
1926. | 


8 Months Ending August. 
1926. 1925. 





Increase (+) 


1925. Decrease (—). 





s 
—121,597,169 
+248,407 ,024 


$ 
3,082,803 ,031 
2,729,490,570 


353,312,461 


$ 
2,961 205,862 
2,977 ,897 ,594 


$ $ 
386 ,000 , 379,822,746 
336 ,000 ,000) 340,085,626 


"39,737,120 














Excess of expts 
Excess of im pts 








16.691 ,73? 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1926. 1925. 1924. 1923. 





Exports— 


January --.- 
February - - 
March... - 


c 
August... 
September - 
October - . - 
November - 
December - 


8 mos. end. 
August . . 

12 mos.end. 
D 


Imports 
January - -. 
February - - 
March -. ..- 


August -_..- 
September - 
October - . . 
November - 
December - 


8 mos. end. 
August - - 

12 mos.end. 
D 


s 
3°6 836 319 
352,905,092 
374,406,259 
387 973.4 
356,699 124 


$ 
446,443,088 
370 676,434 
453 652,842 
398 254,668 
370,945,110 
323,347,775 
339 ,660 368 
379,822,746 


468,305,949 


$ 
395,172,187 
365,781,772 
339,755,230 
346 935,702 
306 989.006 
276 649,055 
330 659,566 
427 ,459,531 
527,171,781 
493 572,921 
445,748,393 


$ 
335,416 ,506 
306 ,957 419 
341,376,664 
325,492,175) 
316,359,470 
319,956,953 
302,186,027 
310,965,891 
381,433,570 
399,199,014 
401.483 872 
426 665,519) 


329,979,817 
318,469,578 
307 568,828 
335,116,750 
301,157,335 
301,774,517 
313,196,557 
370,718,595 
379,999 622 
344,327 ,560 





3,082,803 ,031 
4,909,847 ,511 


2,697 ,031,219 
4,590 ,983 845 


2,558,711,105) 
4,167 ,493,080 


2,423,535,135 
3,831,777 469 





416,752,290 
388,336 072 
442 £93 669 
397 911,768 


346,165,289 
333,387 ,369 
385,378,617 
346 ,090 ,95t 
327,518,721 
325,215,735 
325,648,257 
340,085 ,62¢ 
349,953,680 
374,073,914 
376,431,290 
396 639,809 


295,506,212 
332,323,121 
320,482,113 
324,290,966 
302,987,791 
274,000,688 
278,593,546 
254,542,143 
287 144,334 
310,751,608 
296,147,998 
333,192,059 





329,253,664 
303 ,406 ,933 
397 ,928,382 
364 252,544 
320,233,7' 
287 .433,76 
275,437 ,993 
253.645,3 
308 ,290 809 
291,333,346 
288,304,766 


217,185,396 
215,743,282 
256,177,796 
217,023,142 
252,817,254 
260,460,898 
251,771,881 
281,376,408 
298,493 403 
276,103,979 
291,804,826 
293,788,573 











2,729,490 ,570 
4,226 589,263 





2,382,726,580 


3,609 92.579 


2,650,491 ,66 
3,792,065 ,96 





2} 1,952,556 ,052 
3,112,746 ,833 





GOLD AND SILVER. 





August. 


8 Months Ending August. 





1926. | 


1925. 


1926. 


1925. 


Increase (+) 
Decrease (—). 





Excess of expts 
Excess of impts 


Stlver— 


Excess of expts 
Excess of i apts 


8 
29,743,113 
11,978,690 





$ 
2,135,690) 
4,861,736 


$ 
76,547,713 
154,918,497 


3 
197 ,488,601 
55,732,352 


$ 
—120,940,888 
+99,186,145 





17,764,423 


141,756,24 





=z 





5,987,820) 





8,284,991 
7,273,298 


65,327,101 
48,923,535 


67,149,329 
44,693,552 











1,011,693 


16,403 ,566 





22,455,777 








EXPORTS AND 





Gold. 





1925. 





= 
Nov...- 
Dec... 


$ 
73,525,943 
50,599,708 
25,104,416 
21,603,945 
13,389,967 
6,712,480 
4,416,452 


5.967.727 


gas] § 
5 


[eel 


mtn 
S235 
SwOIUSHe 


$5553: 8} 
SES88858 


- 
& 


FosSx 
sepacce 


_ 
cS) 
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8 mos 
end .Aug 
12 mos. 
end. Dec 
Imports 
/ 
adn =e 
March... 
April... 
May... 
June... 
July... 
| 
Sept_..- 
ae 
| ee 
Bs odie 


19,351,202 
25,415,655 
43,412,576 
13,115,633 

2,934,665 
18,890,086 
19. R19 any 
11,978,690 


197,488,601 
262,639,790 


5,037 ,800 
3,602,527 
7,337 322 
8,869,883 
11,392,837 
4,426,135 
10,204,112 


6,579,709 
61,648,313 


45,135,760 
35,111,269 
34,322,375 
45,418,115 
41,073,650 
25,181,117 
18,834,423 
18,149,981 

6,656,155 
19,701,640 
19,862,384 
10,274,049 


67,149,329 
99,127,585 


7,338,559) 
4,928,916 


a 
— 
& 
3 
~ 
Q 
© 








8 mos 
end .Aug 
12 mos. 
end.Dec. 


55,732,352 
128,273,172 


263,226,690 
319,720.918 


44,693,552 
4.595.418 





























Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the months of 
July and the 7 months ending with July for the years 1925 
‘and 1926. The following is the table complete: 
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TOTAL VALUFS OF EXPORTS AND IMPORTS OF MERCHANDISE BY 
GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 















































Month o July. Seven Month*® Ended July. 
Exports to— — f 
1925. 1926. 1925. 1926. 
Grand Dirtstons— 3 $ ¥ $ 
(21 155.090.064| 166,122.988/1,.426,.700,862/1,167.648,752 
North America.__....-.- 101,513.847|} 101,912,185) 6 0.351.446! 679.601,158 
South America 32,284.735 %7.298.530| 225.817.282| 248.401.403 
< 40,.988.845| 248.508.869) 309.774.405 
13.411,.568| 103,534,747) 114,157,031 
NS OGTR eT 5,876,410 8,625,221 48,067.079| 55,690,812 
I  titnsecennithinn ait 339,660,368] 368.359,337/2,702,980,285'2,575,273.561 
Principal Countriee— 
Beigium - .. 7,895,449 7,.358,249| 67,948,664 55,562,083 
Denmark 4,234,354 2,414,134 31,461,426 29.694,462 
France __. 14 456,214 12,769,464) 149,750.582| 144,038,507 
Germany... 23.588.175 20.395.483} 252,442,280) 151,945,235 
SSR 2.334.013 581.948 12,205,080 3,939,456 
ie 12,268,464 12,201,228] 129,108,596 88,943,519 
N 10,781 .558 11,783,004 .308 300 66 .033 859 
Norway 2,591,642 2.654,34) 16.622 ,.973 13.646 522 
Soviet Russia in Europe... 7,516,758 6.679.228] 44,842.728) 29,433,349 
4.065.848 4.657 .768 41,540,235 36.089 ,760 
2.520.477 2.487.085) 22,964,105) 20,689,312 
964.803 655.680 4,963,111 4.609.029 
57,744,155) 77.445.708) 535,512,473) 492,139,796 
62.969.045} 66,100,813) 366,132,778) 419,753,880 
5.779.463 6.027 .392 41,293,937 43,562,242 
11,766.491 11,567.54! 86,649,155 81,810,376 
15,677 .995 12,446.71} 116,088,825 97,106,135 
1,236,100 1.290.095 9,306,430 8.146.560 
11,977,393 11,464,371 82,460.937| 80,457,610 
6.398.617 9,247,557) 52,589,962 51,422.024 
3.872.391 3,909,494) 21,932,568; 29,101,800 
2,883,484 3.935.807} 21,209,974) 28.005,770 
502.730 248,677 3,581, 3.028.479 
1,914,789 2,150,015 12,997,419 16,692,439 
1,669,516 2,058,765 12,206,022 12,953,855 
2,102,552 3,615,811 13,146,016} 20,906,545 
3,629,686 4.293.948] 20,515,974) 29,046,905 
802,115 1. 5,529,172 7,873,924 
5,843 300 6,257,157] 51,697,213) 61,149,235 | 
694,972 887,749 8,847 .867 6,892,655 
2,091,192 2,592,613 10,133,885 14,717,026 
11,351,914 17,805,185| 107,773,732) 138,686,224 
4.527.247 6,406,759} 34,962,100)" 40,026,686 
11,388,007 11,133,571 81,315,274) 89,338,302 
2,9%3,406 2.107,074| 20,799,006 23,368,970 
3,372,191 4.733,963| 25,653,566) 29,253,675 
527 ,430 755,092 3,988,325 4,434,734 
Month @f July. Seven Month*® Ended July. 
1925. 1926. 1925. 1926. 
3 $ $ $ 
93,070,587; 95,237,750) 687,720,687) 726,580,541 
76,102,705| 78,894,144) 595.836,720| 594,221,121 
41,487 .474 41,056,112) 302,484,502} 339,215,092 
107,304,996) 113,593,156) 691,151,982] 866,977,138 
4,419,475 .730.742| 653,455,733| 45,590,328 
3,263,020 6,720,686} 58,755,320} 69,521,746 
, PER Ge 225,648,257| 339,232,590|2.389,404,944/2,642, 105,966 
5,382,100 5,230,268} 41,650,639 44,737,123 
119,036 685,182 2,833,729 3,174, 
9,851,818 10,193,199} 85,077,779 80,021,565 
13,808,781 15,415,841 82,624,697] 112,576,266 
422,672 391,515 19,854,843 8,788,596 
7,036,363 6,734,557| 60,984,0N8 54.006 785 
6,861,919 8,508,942) 45,137,857 57,484,831 
1,619,120 1,869,179 13,344,033 14.058 .020 
1,851,013 1,370,591 7,133,468 10,067,719 
2,074,512 3,665,139 17,434,456 25,604,765 
3,873,555 4,263,465} 24,133,130 22,799,893 
2,855,459 3,226,560) 20,905,640) 22,266,373 
33,195,866) 27,344.340| 232,065,356] 225,503,584 
38,823,716 39.879.722| 247,826,223) 267,750,567 
3.262.162 2,997,317 27 896.917 35,824,838 
11,547,382 13,235,344) 115,534,051!) 107,055,332 
18,499,204 16,706,680} 180,380,991] 144,400,036 
953,305 731,337 4,909 487 5,798,733 
5,248,848 5,092,381 51,550,897 57,182,893 
21,001,375 17,144,791| 114,731,053} 13 .176,908 
5.692.646 3.911.365) 61,534,122 54,732,503 
5,114,923 10,244,264| 36,447,912) . 41,995,836 
1.043.075 387,527 4.961 ,542 4,759,421 
1,017,084 1,316.725 7,956,273 14 934.292 
587,514 458.117 12,284,547 15.861,970 
1,521,528 2,204,566 10,874,444 14,152,665 
11,013,329 11,708,351 87,197,602} 101,.755,.820 
22.325.695 29.729.328| 141,478,122) 265,740,551 
16,106,743 10,284,698) 106,347,955 81 549.676 
1,193,793 545.083 14,852.816 7,784,262 
7.759941 8.775.868] 49,503,055) 80,139,728 
31,866,153 35,531,528] 184,957.695| 210,115,750 
11,.241.161 11,160.623 71,176,015 68,294,245 
2.745.730 1,942.403 36.613,605| 30.785,.538 
1,571,530 1,461 .869 15,482,879 12.615,132 
348 .006 2,552,283 5.295.753 14,279,288 
701,792 1,182,673| 27,140,274 27 823,462 
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Production of Bituminous Coal and Anthracite 
Declines—Coke Gains. 

_ Despite a decline of 215,000 net tons in the outout of 
bituminous coal during the week ended Sept. 4, the produc- 
tion was higher than during any other week. since February, 
according to the statistics gathered by the United States 
Bureau of Mines. Anthracite output also declined, being 
48,000 net tons less in comparison with the week before. 
On the other hand, the output of coke was increased by about 
4,000 tons, according to the Bureau, which then goes on to 
give the following details: 


Production of soft coal during the week ended Sept. 4, including lignite 
and coal coked at the mines, is.estimated at 11,002,000 net tons. While 
this is a decrease of 215,000 tons, or 1.9%, from the revised figure for the 


preceding week, it is yet higher than the output in any other week since 
February. 


Estimated United States Production of Bituminous Coal (Net Tons).a 





1926——____—__ 1925 

Week Cal. Yr. to Date. Week, Cal. Yr. to Dateb 
BOE. De tiestnia 10,533,000 342,291,008 16,522,000 304,165,000 
Daily average.... 1,756,000 1,735,000 , 1,754,000 1,542,000 
a" Sa 11,217,000 353,508,000 11,133,000 315,298,000 
Daily average... 1,870,000 1,739,000 1,856,000 1,552,000 
eS ea 11,002,000 364,510,000 10,827,000 326,125,000 
Daily average.... 1,834,000 1,742,000 1,805,000 1,559,000 





a Original estimates correc f 
b Minus one day’s Fenny Sy ‘ath tena pA Fay y By 
the two years. c Revised since last report. d Subject to revision. 

Total production of bituminous in August is estimated, subjeet to revision, 
at 46,347,000 tons, an increase of 2,875,000 tens, er 6.6%, over the 43,- 
472,000 tons won in July. , 

Total production of bituminous coal during the calendar year 1926 to 
Sept. 4 (approximately 209 working days) amounts to 364,510,000 net tons. 
Figures for the corresponding periods in other recent yeass are given below 


ee 364,119,000 net tons re 383,894,000 net tons 

EP abnenscawds 268,199,000 net tons WRG coscsenss 306 844 ;000 net tons 

ere 243,883,000 net tons i ar 326,125,000 net tons 
ANTHRACITE, 


Anthracite production during the week ended Sept. 4 is estimated at 
1,951,000 net tons—a decline of 48,000 tons, or 2.4%, from the output in 
the preceding week. Total production during the month of August is esti- 
mated, subject to slight revision, at 8,225,000 tons, as against 8,429,000 








tonsin July. The number of working days in the two months was the same. 
Estimated United States Produetion of Anthracite (Net Tons). 
1926- 1925- 

Week Ended— Week. Cal. Yr. to Date. Week. Cal. Yr. to Date.a 
Ow ee 1,782,000 50,244,008 2,155,000 58,531,000 
i * aor 1,999,000 52.243,000 2,263,000 60,794,000 
SS ae 1,951,000 54,194,000 434,000 61,228,000 





a Minus one day's production first week in January to equalize number of days 
in the two-years. b Subject to revision. 

Total production of anthracite during the calendar year 1926 te Sept. 4 
amounts to 54,194,000 tons. Figures for corresponding periods in ether 
recent years are given below: 

DR caste caned 22,656,000 net tons RE pes 59,796,000 net tong 
Peeesetsscasd 65,478,000 net tons Subescestase 61,228,000 net ton 


BEEHIVE COKE. 


Production of beehive eoke during the week ended Sept. 4 is estimated 
at 185,000 net tons, a gain of 4,000 tons over the output in the preceding 
week. The increase was principally in Pennsylvania, 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended——— 1926 1925 

Sept. 4'°26.b Aug.28'25¢ Sept. 5°26. to Date, to Date.a 

Pennsylvania and Qhio. - - - - 153,000 148,000 128,000 6,727,000 4,944,000 
TE VOI. 5. occ cuccece 13,000 15,000 11,000 518,000 411,000 
Ala., Ky., Tenn. & Ga.... 6,000 5,000 24,000 475,000 632,000 
SET 6,000 6,000 5,000 250,000 245,000 
Colorado & New Mexico... 3,000 4,000 5,000 183,008 163,000 
Washington & Utah.....-- 4,000 3,000 3,000 121,000 137,060 
United States total.....- 185,000 181,000 166,000 8,284,000 6,532,000 
Daily average. -.-.-.-------- 31,000 30,000 28,000 40,000 32,000 
a Adjusted to make comparable the number of days in the two years. b Bubject 


to revision. c Revised since last report. 











Current Events 














and Discussions } 





The Week with the Federal Reserve Banks. 


Largely as a result of the Treasury’s financial operations, 
the consolidated statement of condition of the Federal Re- 
serve banks on Sept. 15, made public by the Federal Reserve 
Board and which deals with the results for the twelve 
Reserve banks combined, shows a decline of $48,700,000 in 
holdings of discounted bills and increases of $162,000,000 
in member bank reserve deposits and $175,700,000 in Gov- 
ernment securities, holdings of which on Sept. 15 included 
$192,000,000 of temporary certificates issued by the Treasury 
to the Federal Reserve banks pending the collection of the 
quarterly installment of taxes. Federal Reserve note circu- 
lation. declined $22,500,000, while cash reserves increased 





$3,100,000 and non-reserve cash $6,900,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 


The New York bank shows a decrease of $46,200.000 in discount holdings, 
San Francisco a decline of $9,900,000, Minneapolis $5,906,000, and Chicago 
$5,500 000. At the Cleveland and Atlanta Reserve banks, ¢iscount 
holdings increased $6,500,000 each, at Boston, $3,700,000, and ac Phil- 
adelphia $3.400 000. Open market acceptance holdings of the New York 
bank declived $5,400,000 while those of Buston inereased $3,600,000, the 
System as a whole showing a reduction of $3,500,000 in this item. 

Tocal holdings of Treasury notes were $73.000.000 below last week’s 
total, while holdings of U. 8. bonds increased $4.600.000 and uf Treasury 
Certificates $245,100,000. Of the increase in the latter item, $132,000,000 
represents temporary certificates issued by the Treasury to the New York bank 
and $60,000,000 to siz other Reserve banks pending the quarterly collection of 
tazes. ’ 

All of the Federal Reserve banks report a ‘smaller volume of Federa. 
Reserve notes in circulation. with the exception of Richmond and Dale® 
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which show a total increase of $1.200,000. the principal decreases being: 
New York $12.400.000 and San Francisco $4.100,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1478 and 1479. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Sept. 15 1926 is as follows: 


Increase (+-) or Decrease (—) 
During 
Year. 

+$83 400,000 
+ 60,000,000 
+ 200,700,000 
+77 ,600,000 
+ 40,000,000 
+ 37,600,000 
+50,500,000 
+78,800,000 
— ,300,000 
—98,300,000 
+ 183,400,000 
+ 46,800,000 
+ 187,100,000 
+171,500,000 
+600 ,000 


Bills discounted, total 
Secured by U.S. Govt. obligations 
Other bills discounted 
Bills bought in open market 
U .S. Government securities, total bonds__ + 175,700,000 


Total deposits 


Members’ reserve deposits._,........--- + 162,000,000 
Government deposits. -.....-.......... 1,500,000 








‘The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have not succeeded in 
expediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursdays. Under this arrangement the report for the week 
ending Sept. 8 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s weekly condition statement 
of 697 reporting member banks in leading cities as of Sept. 8 
shows an increase of $19,000,000 in loans and discounts and 
of $6,000,000 in investments. These changes were accom- 
panied with decreases of $5,000,000 in net demand deposits 
and $8,000,000 in borrowings from the Federal Reserve 
banks. Loans and discounts of member banks in New 
York City declined $26,000,000, net demand deposits 
$32,000,000, and time deposits $15,000,000, while holdings 
of United States Government and other securities increased 
$6,000,000 and borrowings at the Federal Reserve Bank 
$23,000,000. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $18,000,000 below the previous 
week’s total, the principal changes being a decrease of 
$40,000,000 in the New York district and an increase of 
$21,000,000 in the Boston district. All other loans and dis- 
counts increased $37,000,000, of which $17,000,000 was re- 
ported by banks in the New York district and $6,000,000 each 
by banks in the Philadelphia and Chicago districts. Total 
loans to brokers and dealers, secured by stocks and bonds, 
made by reporting banks in New York City were $5,000,000 
above the Sept. 1 total, an increase of $36,000,000 for the 
account of out-of-town banks being largely offset by de- 
creases of $27,000,000 in loans for own account and $4,000,- 
000 in loans for others. As already noted, the figures for 
these member banks are always a week behind those for the 
Reserve banks themselves. 


Banks-in the Néw York district reported an increase of $2,000,000 in 
holdings of United States securities and of $6,000,000 in other securities. 
Relatively small changes only were reported in the security holdings of 
banks in other districts. Net demand deposits were $5,000,000 below the 
Sept. 1 total, the principal changes in this item included increases of $11 ,- 
000,000 each by banks in the Philadelphia and Chicago districts and de- 
creases of $27,000,000 by banks in the New York district, $11,000,000 in 
the Cleveland district, and $9,000,000 in the San Francisco district. A 
reduction of $10,000,000 in time deposits reported by banks in the New 
York district was offset by small increases in a number of other districts. 

Borrowings from the Federal Reserve banks were $8,000,000 less than on 
Sept.1. Increases of $17,000,000 reported by banks in the New York dis- 
trict and $5.000,000 by banks in the Cleveland district were more than 
offset by decreases in other districts, declines of $12,000,000 and $7,000,000 
being shown for the Chicago and Boston districts, respectively. 


On a subsequent page—that is, on page 1479—we give the 
figures in full contained in this latest weekly return of the 





member banks of the Reserve System. In the following is 

furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increases (+) or Decreases (—) 
During 

Year. 
+$756 000,000 
—30,000,000 


Loans and discounts, total 
Secured by U. 8. Government obligations. 


Investments, total 
United States securities 


Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

Total borrowings from Federal Reserve banks 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (Sept. 18) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 


Light frosts causing serious damage have followed the protracted spell of 
wet weather in many parts of the Prairie Provinces. Canada’s mining 
industries made continued progress during the first six months of 1926. 
The output of metals and non-metallic minerals (including coal, gas and 
oil) was valued at $98,395,788, as compared with $90,347,698 valuation 
of the production during the first half of 1925. 


GREAT BRITAIN. 

Efforts are being exerted to find a basis acceptable to the mine owners, 
miners and the Government for the resumption of the coal negotiations. 
A further slight reduction in unemployment is indicated by the unem- 
ployment registers; on Avg. 31 a total of 1,549,800 were listed, as com- 
pared with 1,558,900 persons a week previous. 

Exports of British goods during August, valued at £49,780,000, were 
below the valuations for the previous month, and for August 1925, by 
approximately £7,500,000 and £11,250,000, respectively. August im- 
ports showed an increase of nearly £840,000 over the July valuation, while 
the increase over August 1925 was nearly £9,500,000. Foreign coal, no 
doubt, figures to a very great extent in the increased importations. 


FRANCE. 


The improvement in the Treasury situation, increased receipts from new 
taxes, reports of heavier takings of National Defense bonds, and statements 
that sufficient foreign exchange has been obtained to provide for obliga- 
tions for the remainder of the year, are said to be the principal reasons for 
relative stability of the French franc. 

The attention of the Government is centred chiefly on its program for 
administrative economies and with measures to contro] prices. A domestic 
loan of three billion francs, to be devoted to the internal debt amortization 
fund, will probably be floated early in October; a decision as to details of 
the loan by Sept. 15 is expected. Manufacturers are showing a tendency 
to make concessions, to speed deliveries, and to absorb cost increases 
whenever possible, in order to award possible cancellation of previously 
pyramided orders in case of stabilization of the franc. The attitude of 
business in general may be characterized as one of watchful waiting. 
There has been a marked decline in wholesale prices which, however, may 
be temporary in nature. The Paris retail index for August was higher. 


GERMANY. 


German production and trade have enjoyed a course of steady improve- 
ment throughout August and the first half of September. Later develop- 
ments are partly dependent on the solution of various international as well 
as of the dumestic problems which influence German business. Heavy in- 
dustries are awaiting the outcome of the iron cartel negotiations and are 
watching the British coal strike. A continuance of the present money rate 
and of the high level in Stock Exchange quotations is probable so long as 
no stabilizatioa or rapid depreciation of the French france occur, but even- 
tual stabilization is expected to repatriate Latin capital now in Germany. 
It is believed that the British coal strike has given the Ruhr industries 
sufficient momentum to insure good business until the coming spring. The 
recent commercial agreement with France and the 300,000,000 marks paid 
by Germany during the third year of the Dawes plan is evidence of growing 
confidence in the Government and in business circles. Unemployment has 
been somewhat reduced and there is a decrease in bankruptcies. The 
Reichsbank statement shows an increase in loans and discounts and there 
is a rise in note circulation. German industry has recently recommended 
the necessity of greater stability in Government finance and a reduction in 
importation. Industry in general shows considerable improvement. The 
machine industry is occupied to 55% of its capacity, toolmakers are work- 
ing three days per week, and the Raw Steel Association has increased its 
production quota from 67144% to 70% for the month of September. 


POLAND. 


The favorable development in the Polish financial and general economic 
situation, which prevailed since the latter part of June, continued during 
the past month and up to date, according to a cable from Acting Commer- 
cial Attache Allen, Warsaw. The improvement in the money market had 
a salutary effect upon the credit situation and, coupled with the continu- 
ing favorable foreign trade balance and the approaching grain export sea- 
son, brightens the outlook for the near future. 

The position of the Bank of Poland has been considerably strengthened 
by the steady increase of the supply of foreign currency. Coal exports 
have reached a new record, the United Kingdom having taken nearly one- 
half of the total of Poland’s coal exports. 


FINLAND. 

The noticeable improvement in the general situation continues through 
August. Bank balances abroad increased from 899,483,302 Fmks. on 
Aug. 7 to 928,598,148 Fmks. on Aug. 14. The upward trend of the export 
trade is reflected in the continued decline in rediscounts, which, although 
they are slightly higher than last year at this time, are quite normal and 
satisfactory. The general position of the joint stock banks is considered 
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satisfactory, with credits lower than usual at this season of the year and 
deposits continuing to increase. 


LATVIA. 

Harvesting activities are progressing successfully throughout the coun- 
try. Returns of oats and barley, which are now being harvested, are more 
satisfactory than the crop of last year. The clover crop is far below 
normal. 

ESTHONIA. 


The Ministry of Communication is elaborating’ a new freight tariff for 
perishable goods such as milk, butier, beer, etc., conveyed in special re- 
frigerator cars. The new project provides for a special surcharge in addi- 
tion to the usual freight rates. Following a Cabinet meeting at which the 
question of monetary reform was discussed, it was decided to reorganize the 
currency system on a gold basis not later than next spring and, for the 
time being, to issue new paper money. This new currency law will be 
submitted to Parliament during the next session for approval. 


CHINA. 

Uncertainty in regard to the outcome of the fighting in the vicinity of 
Hankow has depressed business in that district, according to cabled advices 
from the Commercial Attache and Consuls in China. It is reported that 
delivery of cargo in the upper Yangtze Valley is constantly becoming more 
difficult because of military interference and increased irregular taxation. 

Declared exports from all China to the United States for August totaled 
United States $11,047,000, against $12,800,000 for the same month last 
year. August declared exports from Shanghai totaled United States 
$4,187,000. 

Since February 56,000 tons of American open hearth steel rails and 
accessories have been sold to North China and Manchurian railways, in- 
cluding 18,000 tons for the Peking-Mukden Railway, which was sold on 
the basis of confirmed letter of credit in New York. 

The money market in Shanghai is easy despite the serious military ac- 
tivities in the upper Yangtze district. The principal reason seems to be 
the large silver stocks held in Shanghai banks. 


PHILIPPINE ISLANDS. 


The Philippine copra market is slightly weaker, because of heavy arrivals 
at Manila, which were 65% above normal for the week ended Sept. 11. 
Copra prices have shown a slight downward tendency in the past week. 
Resecado is quoted at 13.25 pesos per picul of 139 pounds. (1 peso equals 
$0 50.) 

The abaca market, which was firm the early part of the week, is now 
quiet, due to smaller demand from foreign markets. Production and trade, 
however, are about normal. 


NETHERLANDS EAST INDIES. 


Java’s foreign trade for 1925, totals for which have just been made 
public, show a substantial increase in imports and a decline in exports. 
Imports of merchandise amounted to 530,172,000 florins ($212,068,000), 
compared with 466,530,000 florins ($177,281,400) in 1924. Exports in 
1925 totaled 837,174,000 florins ($334,869,600), against 900,580,000 florins 
($342,210,400) the previous year. 

The advance in imports was largely due to increased purchases of cotton 

The preliminary figure for textiles is given as 197,760,000 florins 
($79,104,000), compared with 152,330,000 florins ($57,885,400) in 1924. 
Although rubber exports from Java advanced from 80,680,000 florins 
($30,658,400) to 142,190,000 florins ($56,876,000), this gain was offset 
by the decline in sugar shipments from 489,960,000 ($186,184,800) to 
367,280,000 florins ($146,912,000). 

Imports from each of the five principal countries of origin registered 
increases totaling 48,940,00 florins ($19,576,000). Imports from the 
United States advanced from 30,710,000 ($11,669,800) to 35,850,000 
florins ($14,340,000). The increasing importance of Java to the United 
States as a source of raw materials is illustrated by the fact that the 
island’s exports to its five principal markets in 1925 declined in each 
instance except that of the United States. American purchases were valued 
at 127,500,000 florins ($51,000,000) in 1925, against 88,710,000 florins 
($33,709,800) the previous year. 


INDIA. 


The satisfactory progress of the monsoon is causing some improvement 
in the bazaar trade and a more optimistic feeling is evident among piece 
goods dealers. Bombay reports that there is no noticeable unloading of 
silver in the up-country districts, as had been anticipated in some quar- 
ters as a result of the recommendations of the Currency Commission. The 
off-take of silver, however, which should be increasing at this season, is 
stationary. 

AUSTRALIA. 


A referendum on whether or not the Constitution should be amended to 
make the present Commonwealth Ccurt of Conciliation and Arbitration a 
final industrial tribunal and to give the Commonwealth Government power 
to provide food, fuel, light and other essentials in the event of an indus- 
trial situation requiring drastic action has decided the questions in the 
neagtive. 

It is now forecast locally that wages will be increased in New South 
Wales, but it is possible that reductions will be made in the rate of com- 
pensation insurance. 

The first of the season’s series of wool sales at Sydney enjoyed good gen- 
eral competition and an upward market tendency. The demand was strong, 
particularly for fine wools. ; 

MEXICO. 

The turnover during the past week improved in anticipation of the 
national celebration of Independence Day. It is reported that an order has 
been placed for 500,000 bushels of Canadian wheat to be shipped from 
Vancouver to Vera Cruz, via the Panama Canal. 


PORTO RICO. 

Business conditions in Porto Rico continue to approximate the general 
level of 1925, but the outlook for seasonal fall improvement is not so good 
as it was a year ago on account of the cumulative strain of low sugar 
prices. The prospective yield for all crops is estimated locally above the 
average as weather conditions remain favorable. Due to the recent hurri- 
cane which damaged the tobacco sheds, the tobacco crop may be limited by 
the shortage of shelter for curing the leaf. Increased cotton production is 
expected. The first contingent of emigrants recruited for labor in the 
Arizona cotton fields has left Porto Rico. The competition offered by 
Danish cement continues strong. Damages to the roads of the island sus- 
tained during the recent hurricane are being rapidly repaired. 


TRINIDAD. 

In Trinidad great discouragement prevails and business prospects are 
poor, due to the realization of the damage caused by the long drought, 
although recent heavy rains have materially relieved the agricultural 
situation. 





‘ URUGUAY. 

Protest was addressed to the Government on Sept. 9 by the Rural Society 
urging immediate consideration of the present difficult economic situation, 
which is attributed to the increasing burden of export taxes and heavy 
budget expenditures. The Rural Society is composed of 47 associations 
throughout the Rpublic and is supported by numerous commercial and 
industrial organizations. Uruguyan bank clearings for July amounted to 
50,564,220 pesos and customs revenues for August to 1,645,000 pesos. The . 
fourth annual automobile show has been announced for the middle of De- 
cember, with headquarters at the Pocitos Hotel. 


ARGENTINA. 


Trading in the Argentine market is still below normal, with transactions 
in cereals and cattle limited; a good demand exists, however, for hides and 
sheepskins. Climatic conditions continue favorable for agriculture, and 
optimism is still felt for the development of crops. A revised official 
estimate gives the exportable surplus of wheat on Aug. 21 as 1,042,000 
metric tons. The volume of exports has increased somewhat, and peso 
exchange is slightly higher than at the close of last week. 

Congress has authorized various extensions of the British Railway within 
the Republic. Railway communication with Chile, which has been in- 
terrupted for some weeks by reasons of heavy snow storms in the Andes 
Mountains, has been re-established. (Acting Commercial Attache H. B. 
MacKenzie, Buenos Aires, Sept. 11 1926.) 


PERU. 


The depressed condition of Peruvian trade previously reported continued 
throughout the week ended Sept. 11. Exchange appreciated to $3 90 for 
the Peruvian pound from the rate of $3.865 on Sept 4, reaching the high- 
est level attained since December 1925. This improvement shows the 
influence of the receipt of initial proceeds of the $16,000,000 issue of the 
recent Government loan negotiated in New York. The national budget for 
1927 has been submitted to Congress for approval; it totals £p9,906,000, 
as compared with £p9,763,000 in 1926. 








Bank of France to Purchase Gold at Current Exchange 
Rates. 


The New York “Times” reported the following copyright 
cablegram from Par's, Sept. 13: 


The Bank of France announced officially to-night that it has made al 
arrangements to purchase French and foreign gold at a rate which will 
approximate current exchange quotations. The recent law passed in 
Parliament gives the bank this right. 

It is hoped that through this method a considerable portion of the un- 
determined horde of gold held in France may be gathered into the Treasury 
and made a part of the nation’s gold reserve. 

Gold in possession of the French people is estimated variously at between 
one and two billion francs. 

On the following day the ‘“Herald-Tribune” had the fol- 
lowing to say in a copyright Paris message: 

As a result of French newspaper reports that the Bank of France would 
purchase gold as part of the next phase of Premier Poincare’s financial 
program hundreds of citizens visited the branches of the Bank to-day to 
ascertain what rate the institution would offer. Inquiry in official quarters 
revealed that the problem still is being studied and that it is not expected 
that gold purchases will be attempted until Parliament reconvenes late in 
October. 

With rumors current here daily of the growing political divergencies of 
some of the leading parties, exchange quotations are bound to fluctuate 
during the next six weeks and experts declare that it would be dangerous 
for the Bank of France to offer market rates either for French or foreign 
currency until a relative degree of stability is attained. The idea of gold 
purchases is very favorably received in the provinces where the peasants 
have hoarded their gold. 

The latest estimates place the available gold reserve outside the Bank 
as more than 4,000,000,000 francs for which the national banking institu- 
tions previously refused to give more than an equal number of paper francs. 








France to Issue National Defense Bonds Based on 
Tobacco Monopoly. 


On Oct. 1 France will issue a new series of consolidated 
national defense bonds based on the tobacco monopoly 
in exchange for short term bonds only. The ‘Wall Street 
Journal’ in Paris advices last night regarding the new issue 
said: 

Announcement of terms of the new internal loan guaranteed by the 
tobacco monoply and other receipts henceforth earmarked for the new 
sinking fund organization is generally well received and it is believed the 
3,000,000 ,000 francs demanded will be easily obtained. The bonds, which 
will be issued at par and will run 40 years, pay 7%, since in addition to a 
fixed rate of interest of 6% holders will be entitled to a bonus of 1-10% for 
every 100,000,000 francs annual sales of tobacco above 2,000,000,000 francs, 
with a guaranteed minimum of 1%. Latest calculations put the tobacco 
sales for 1926 at 3,500,000,000 francs, with net profits of 2,700,000,000 
francs. 

Comparative smallness of the loan indicates an intended test of the 
market. If it is successful, similar loans will follow. The President of the 
sinking fund estimates total revenues reserved for it under the law at 
5,000,000,000 francs, with which to undertake service and gradual redemp- 
tion of floating debt of 49,000,000,000 francs. But the fund starts without 
any initial capital, and therefore it would be unable to meet any heavy 
demands for redemption of defence bonds such as might arise should the 
public require more currency. The new loan is subscribable only in defense 
bonds, but since these are always available it may result in a considerable 
amount in fresh money subscriptions. 








England Gets $20,000,000—France and Italy Give 10 
Millions Each on War Debts. 


The “Herald-Tribune” reported the following copyright 


advices from London, Sept. 15: 

The British Treasury received $20,000,000 to-day from France and Italy 
in payment on their war debts to Great Britain. The first semi-annual 
installment of $10,000,000 of the French war debt waa paid under the terms 
of the Peret-Churchill agreement. The other $10,000,000 was paid by the 
Italian Government as its second installment on the funding agreement. 
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According to the French settlement reached July 12, the teta) indebted- 
ness of France to England is $3,000 ,000.000 and France is to pay it in sixty- 
two annuities. 

Winston Churchill, Chancellor of the Exchequer, announced to-day that 
the English taxpayers would experience no relief from these payments 
because they already are anticipated in the budget. 





France Proposes General Disarmament Conference. 
_ At the meeting at Geneva on Sept. 13 of the League of 
Nations D sarmament Commission a resolution was intro- 
duced by the French delegation proposing a genera’ dis- 
armament conference to be held before next September. 
Regarding the attitude of the Assembly toward this the 
New York “Times” copyright message from Geneva, Sept. 
13, said: 

That the seventh Assembly of the League of Nations will not call a 
genera! disarmament conference, as was planned when the Preparatory 
Commission was created last year, was officially recorded to-day at a 
meeting of the Third Committee. Representatives of the larger nations 
expressed hope that the conference could be called before the next Assembly 
meets. 

The experts wil! resume their work at Geneva on Sept. 27 and report to a 
full meeting of the Preparatory Commission, which will be held next March 
or April. The Commissicn will report to the Governments, which wil] 
decide then whether or not it is useful to cal] the Disarmament Conference. 








Reduction in French Army Ordered by Ministerial 
Council. 


Under date of Sept. 10 Associated Press cablegrams from 
Paris said: 

While foreign Ministers Briand and Stresemann at Geneva to-day were 
pledging France and Germany to policies of peace, a ministerial counci) in 
plenary session here issued a decree providing for reductions in the French 
army. There will be a gradual] but important cutting down in the number 
ef men and many properties will be transferred from military to govern- 
mental control. 

Other services of the Government also felt the weight of Premier Poin- 
care’s plans for a nationwide ‘“‘grand penitence’’ to reduce the budget. 
The interior administratien will lose by the abolition of 106 sub-prefectures 
and seventy departmental secretariats. 





Cost of Coal Strike to Great Britain Estimated at 
£350,000,000. 

The Westminster ‘‘Gazette,’’ according to Associated Press 
cablegrams from London Sept. 15, estimated that the coal] 
strike has already cost £350,000,000, while the Ministry of 
Labor’s statisti.'s further emphasize the seriousness of the 
position by showing that 1,559,500 are unemployed, which 
number does not include more than a million idle miners. 


The “‘Gazette”’ is reported as saying: 

The paralyzing effect of the strike is so great that a five-year industrial 
truce is needed for the business of the country te recover. Premier Baldwin 
is bavk in London, but his hands appear to be tied by the refusal of the 
die-hards 1n his party to permit pressure on the mine owners, and it is 
doubtful whether th. Premier will call a conference of the owners’ repre 
sent: tives. as has been suggested 


The Associated Press accounts also state: 

The spokesman of the Federation of Briti-h Industries asserts that 
manufacturers are forced to pay £3 a ton for inferior foreign coal instead 
of 15 shillings as in normal! times, and that even if the strike ended to- 
morrow the industrial world couid not resume full action for a long time 
8ix weeks probably would elapse before the blast furnaces were in operat.on 
which would delay th iron and steel works, and, in turn, engineering 
and similar works. 





$229,000,000 Dole Given Unemployed in Great Britain 
in Year. 


The following advices were contained in a copyright 
message to the New York “Evening Post” from London 
Sept. 16: 

Widespread alarm has been caused by publication of the latest figures 
covering operations of the dole system in England. 

Accerding t© a report issued by tne Ministry of Labor. a weekly average 
of 977.000 persous received unempl.yment benefit throughout the last 
year, the average amount received being slicLtly under $5 a week. The 
total sum thus disbursed reached the staggering total of $229.000.000. 

The report further discloses that many claims were of an extremely 
doubtful nature and no less than 442.000 out of the 603.000 which were 
referred to the chief insurance officer were found to be unjustified or 
fraudulent and hence disallow. d. 

Many cf these include domestic servants, of whom there is supposed 
to be a scarcity. and many were found not to be genuinely seeking work 
in Accordanve with the Insurance Act. 

These facts und figures vre calculated te renew opposition to she dole 
system :n Consurvative ranks and increase th. number of thuse clamoring 
for repeal of dcle legislation. 

It must be understood, however, that the dole {s not altu.gether a state 
of charity. Tbe fund is made up of one-third from worknien's compulsory 
insurance payments, deducted from wages, and one-third 1s contributed 
each by the employers and the State. In ordinary t mes this fund is 
able to take care of from 600 0v0 to 700.000 unemployed and stil] show 
&@ profit availabie for abnormal) times, such as have exi.ted since the war. 

Bad times due to trade depression naturally bave impoverished the 
fund, so that the taxpayer is more directly concerned. Opponents of the 
system consider it an incentive to idleness and blame it for many of Britain's 
ills. Ochers, however, regard it as a safeguard against revo'ution and 
therefore are not sorry that thr heaviest drain on funds comes in a year 
when revolution has been so splendidiy averted. 








Offering of Shares of London Irish Trust, Ltd. 
American Trust Co. and W. A. Harriman & Co., Inc., 
have been appointed American representatives of the London 


Irish Trust, Ltd., and will receive subscriptions from in- 
vestors in America and Canada for an issue of 50,000 shares 
with a par of £10 sterling each, to be offered at par in 
London on next Monday, according to cable advices received 
here from London this week. The new company which has 
an authorized capital of £1,000,000 sterling in shares of £10 
each, has been orgarfized, in part, to care for the financial 
interests in London of a number of leading Irishmen through- 
out the world. It is stated that the formation of the trust 
is the natural outeome of the feelings of accord and good-will 
which has for sometime been steadily growing between 
the Irish Free-State, Northern Ireland and Great Britain. 
Men of prominence from each of those sections are on the 
directorate of the new company. Dublin, Belfast and 
London each provide the trusts, lawyers and brokers. 








Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Sept. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federa] Reserve System) 
was $4,864,086,407, as against $4,858,473,503 Aug. 1 1926 
and $4,784,024,545 Sept. 1 1925, and comparing with 
$5,628,427,732 on Nov. 1 1920. Just before the outbreak 
of the European war, that is, on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 
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@ Includes United tates paper currency In circulation In foreign countries and the 
amount b ld by the Cuban agencies of the Federal Keserve banks. 

+ Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 
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¢ These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars. respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total! before combining it with 
total money outside of the to arrive at the stock of money in the United 


€ This total includes $18,397,525 of notes in process of redemption, $151,9%9,753 
of gold deposited for redemption of Federal Reserve notes, $9. 1, 9° deposited for 
redemption of national bank notes, $ . 65 deposited for retirement of additional 
circulation (Actof \:ay 30 1908) and $6,606, «0 deposited asa reserve against postal 
savings deposits. 

J Includes money heid by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars beld in the Treasury for their redemption: United States notes are 
secured ty a gold reserve of $154.188.886 held in the Treasury. ‘This reserve fund 
may also be used for the redemption of ‘Treasury notes of 1890. which are also secured 
dollar for dollar by standard silver dollars held in the Treasury. Federal Reserve 
notes are obligations of the United States and a first lien on all the assets of the 
issuing Federal Reserve bank. Federal Reserve notes are secured by the deposit 
with Federal Reserve agents of a like amount of gold or of gold and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%. including the gold 
redemption fund which must be deposited with the United States Treasurer against 
Federal Reserve notes in actual circulation. lawful money has been deposited w tb 
the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. Nationa! bank notes are secured by United States bonds except where 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A5% fund ts also maintained in lawful money with the Treasurer of 
the United States for the redemption of national bank notes secured by Government 








Return of James Speyer from Abroad—Admission of 
Germany to League Important Step in Rehabilita- 
tion of Europe—Continuance of Loans to 
Europe Urged. 


In the opinion of James Speyer, who returned on Sept. 
14 from his two months’ trip abroad, “the admission of Ger- 
many to the Council of the League of Nations is the most im- 
portant step so far taken towards the peaceful rehabilita- 
tion of Europe.” During his European trip Mr. Speyer vis- 
ited Paris, Berlin and London, and had an opportunity of 
seeing Montagu Norman, the Governor of the Bank of 
England, President Schacht of the Reichsbank, and other 
leading bankers. Citing factors other than Germany’s en- 
trance into the League, which have a bearing on the eco- 
nomic recovery of Europe, Mr. Speyer said: 


The Dawes plan and the Locarno treaty are other signs, showing that 
leading statesmen over there are making earnest efforts to correct previous 
policies and to overcome the disastrous economic consequences caused by 
splitting up Central Europe into a number of smaller States (not always 
national units), which in turn immediately began to erect high tariff walls 
around their frontiers against their neighbors. There are still about a 
million and a quarter unemployed in Great Britain, as well as in Germany, 
receiving Government aid; it appears probable that this will continue, 
anyhow, until great industrial countries like France and Belgium have 
stabilized their currencies which now seems most important. 

As regards France, the prerequisite to stabilization is, of course, accept- 
ance of the debt settlement offered them by Great Britain and our own 
Government. It is very much to be hoped that the French people in their 
own, as well as in the general interest, may do this without undue delay. 

The few well-meaning people here who just at this inopportune time 
talk of debt cancellations, encourage false hopes in Europe and cause 
further harmful delay. They are also mistaken, I believe, if they imagine 
that if we now forgave all debts owed to our people that this by itself 
would contribute towards future peace, etc. One might rather say the 
contrary might be the result. 

The countries of the European continent must first help themselves and 
each other in a spirit of good-will. There is something, in the meantime, 
that we can do to help them, viz., to continue to loan them working capi- 
tal, wherever it is safe and in the public interest to do so. It is a for- 
tunate coincidence that our country is now enjoying a period of exceptional 
and well-founded prosperity, because how could we otherwise have such 
large surplus funds to invest abroad which they need, and which they would 
have great difficulty in finding elsewhere. : 

The most business-like suggestion, so far made by an American, for 
finally settling reparations and for helping in the settlements of inter- 
Allied debts, is for Germany to issue—if she will consent—a very large 
loan, the service of which would be amply secured by her pledged revenues 
under the Dawes plan, and the proceeds of which would be used by the 
interested countries for these purposes, 

On coming home one feels more than ever that it is a great privilege to 
be an American citizen and to live in a country blessed with natural re- 
sources without European complications, and where capital and labor and 
where people of many nationalities are working and living peaceably to- 
gether to their mutual benefit and for the progress of our common country. 








Locarno Treaties Guaranteeing Security of Rhineland 
Made Effective with Deposit of Ratifications with 
League of Nations—Entrance of Germany into 

League—Withdrawal of Spain. 


The entry of Germany into the League of Nations last 
week has been followed the present week by the coming inte 
full effect of the treaties growing out of the security confer- 
ence held in October of last year at Locarno, Switzerland. 
The treaties guaranteeing the security of the Rhineland were 
initialed at Locarno on Oct. 16 by the delegates of the seven 
nations participating in the conference, and signed at London 
on Dec. 1 by the representatives of Germany and the other 
European nations parties to the pacts. The treaties became 
effective with the deposit of the ratifications with the League 
of Nations at Geneva on Sept. 14. In recording this week’s 
proceedings, a copyright cablegram from Geneva Sept. 14 
to the New York ‘“‘Times’’ said: 





—== 
The Locarno treaties came into effect to-day. : 
At 11 o'clock the representatives of the seven nations involved deposited 

the ratifications of their respective Parliaments with the Secretariat General 

of the League of Nations and signed the Act of exchange of ratifications; 

France was represented by M. Briand, Germany by Dr. Stresemann, 

Great Britain by Sir Austen Chamberlain, Belgium by M. dé Brouckere, 

ang, “oes Signor Scialogja, Poland by M. Zaleski and Czecho-slovakia by 

. Benes. 

The final paragraph of the treaties made at Locarno said they came into 
effect after the entry of Germany and after exchange of ratifications and 
their deposit at Geneva, the latter of these two steps having been taken 
to-day and the former when Germany entered the League last week, the 
Rhineland treaty and other compacts made last October are now in force. 


Five Treaties Made at Locarno. 

There are five Locarno treaties. 

First and most important is the Rhineland guarantee treaty between 
France and Belgium, on the one hand, and Germany, on the other, which is 
guaranteed by Great Britain and Italy. 

Second, the arbitration convention between France and Germany. 

Third, the arbitration convention between Belgium and Germany. 

Fourth, the arbitration treaty between Germany and Poland. 

Fifth, the arbitration treaty between Germany and Czecho-slovakia. 

The Rhineland treaty is characterized as the base of the new European 
policy by the promise of France and Germany that they will in no case 
resort to war against each other. It establishes the sanctity of the neutral 
zone along the Rhine, which neither France nor Germany may cross mili- 
tarily except in the execution of a mission of the League of Nations. Ger- 
many and France, as well as Belgium, agree to arbitrate all differences 
arising between them. The League is made the judge of all allegations of 
violation of the treaty. 

In execution of this treaty France and Germany are expected in the near 
future to hold a series of negotiations looking to satisfying certain German 
wishes with respect to enforcement of the Treaty of Versailles, and in fact 
those conversations were begun here at Geneva in the last week. Also it 
will be recalled that at the close of the Locarno Conference the Allied Powers 
handed to the Germans a statement saying they would support a construc- 
tion of Article 16 of the Covenant to the effect that Germany's geographical 
position and military status would be taken into account in assessing her 
duties under Article 16. This matter will be discussed both here and at the 
December meeting of the Council, which, incidentally, may be held in Ber- 
lin. 

Concessions Sought by Germans. 

Among the concessions the Germans wish to obtain are shortening of the 
occupation of the Rhineland, which, for part of that territory, has seven 
years to run, and a reduction in the near future of the effectives the Allies 
keep on the Rhine. In fact, this subject may be gone into very deeply in 
the months to come, for it is obvious that the maintenance by three League 
members of troops on the territory of another League member is one thing 
which promises to produce difficulties. 

£ince the adoption of the Dawes Plan the chief reason given by the French 
for maintaining occupation has been to obtain execution of the military 
clauses of the Treaty of Versailles with respect to which the Allied authori- 
ties allege certain German defaults. It is understood that Dr. Stresemann 
desires to hold an early conversation with M. Briand looking to liquidation 
of this issue. 2 

However, just as Dr. Stresemann has to consider a national opinion which 
resents continuation of the occupation after Germany is a member of the 
League, so M. Briand has to take into account a very strong opinion, of 
which his Premier is the spokesman, which will not look kindly on any early 
and radical curtailment of the occupation period. It is quite likely that if 
the remaining military issues are settled—as they will be—and there comes 
any general readjustment of international war debts by which the whole 
indebtedness may be settled by marketing German railroad and industrial 
securities, there will be good prospects of greatly reducing the time during 
which the Allied troops will remain on the Rhine. 


Briand Hopeful of Accord. 
In a statement issued to-day M. Briand said: 


“I do not deny that in the course of talks which I hope to have with 
Dr. Stresemann we will seek the best means to make possible fertile co- 
operation between Germany and France in the spirit of the Treaty of 
Locarno. 

“It is very probable that we will examine questions concerning the occu- 
pation of the Rhineland and the unfinished execution of the disarmament 
clauses of the peace treaty. x 

‘We certainly all wish to see finished as soon as possible the activity of 
the Military Control Commission in Germany. But the date of its recall 
depends on when the different points of the convention of last November 
have been settled. 

“TI do not doubt that if goodwill is shown by both sides a result will soon 
be obtained for that rapprochement between Germany and France which is 
an essential condition of European peace. 

“There are pending various negotiations between the French and Germans 
relating to commercial treaties, the fron and steel combination, customs 
revisions, and so on. Doubtless in the minds of both Foreign Ministers 
their coming political conversations will be related to the successful con- 
clusion of the proposed business compacts. 

“Certainly the Locarno treaties will give historians something to write 
about. Either there will be a happy story of the keeping of perhaps the 
most remarkable peace compact ever made between two hereditary enemies, 
or there will be a sorry story of violation of the most solemn pledges. 
Germany’s joining the League of Nations has not removed al) the differences 
between her and France, but surely it would appear to have created a most 
excellent occasion to settle them. 

“‘Pessimists say that if the Rhineland compact does not resist the stress 
the situation will be worse than if it had not existed. But optimists do not 
see it that way. And both M. Briand and Dr. Stresemann are optimists. 


According to the Associated Press accounts from Geneva 
Sept. 14, the deposit with the Secretariat of the League of 
Nations of the ratifications of the Locarno treaties was fol- 
lowed by an optimistic statement by Gustav Stresemann, 
the German Foreign Minister, to the British correspondents. 
‘‘Locarno.’”’ he said, “is the end of the policy of opposition 
and conflicting aims. Now that this policy is ceasing and 
the Powers are co-operating, Locarno is merged into the 
League of Nations.’’ The primary task of the leaders in~ 


all countries, he added, was to find followers for the Lo¢arno ; A 


policy, and this was perhaps hardest in Germany, where at 
the beginning there were many*opponents of the policy. 
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He believed, however, that it now had an overwhelming ma- 
jority of the Germans behind it. 

Unanimously elected a member of the League on Sept. 8, 
and at the same time unanimously accorded a permanent 
seat on the League Council, Germany was on Sept. 10 re- 
ceived into the League. Foreign Minister Stresemann of 
Germany in an address before the Assembly upon the occa- 
sion of that country’s reception into the League described it 
as an event of historical importance, bringing together as it 
did Germany and the Allies “‘within the League of Nations 
for permanent and pacific co-operation.’’ The copyright 
Geneva advices to the ‘“‘Times’’ report him as saying: 

More than six years have passed since the foundation of the League 
of Nations. There was necessary a certain evolution before the general 
political situation made possible the entry of Germany. Even this year 
great difficulties have had to be smoothed out before the decision on 
Germany could be met with unanimity on the part of members of the 
League. 

I do not wish to harp on the past. This generation ought to attend 
to the present and look to the future. But I insist, if an event like Ger- 
many’s entry could only materialize after a long period of germination, 
that this may be a specia] guarantee of its permanant and fruitful results. 

To-day Germany enters the circle of States to some of which she has 
been attached by untroubled ties of friendship whereas others were allied 
against her during the Great War. It surely is an event of historical 
importance that Germany and these latter States are now brought together 
within the League of Nations for permanent and pacific co-operation 

Way to Economic Unity. 


The fact which indicates more clearly than words or programs could 
ever express that the League of Nations may indeed be destined to give 
a new direction to the political developments of mankind and civilization, 
is that mankind would be exposed to particularly grave dangers at the 
present time if it were impossible for the nations to obtain guarantees of 
being able to perform the tasks which their destiny has assigned to them 
in peaceful and untroubled co-operation. 

The catastrophic happenings of the terrible war have recalled the con- 
science of mankind to the consideration of the tasks which confront the 
nations. In many countries we witnessed the ruin of whole classes of 
the population who were not only worthy but were also intellectually and 
economically indispensable to the life of the nation. 

We behold the birth of new forms of economic life and the disappearance 
of older ones. We see how economic life leaps over old national boundaries 
and seeks new forms of international co-operation. 

In the old economic situation the world had no statutes, had no pro- 
grams to guide its co-operation. This co-operation is based upon the 
unwritten law of the traditional exchange of goods between continents. 
The restoration of that exchange must be our task. 

If we really desire the undisturbed economic development of the world, 
that end will not be attained by erecting barriers between countries, but 
rather by bridging over the gulfs which hitherto have separated the dif- 
ferent national economic systems. 

Soul of Nations and Diving Will. 

But there is something which far transcends in importance al! material 
considerations, and that is the soul of the nations themselves. 

There is just now a mighty stirring of ideas among the nations of the 
world. There are some who adhere to the principle of self-contained 
national unity and who reject the international because they do not wish 
to see all that has been developed on the basis of nationality superseded 
by the more general conception of humanity. 

Now, I hold that no country which belongs to the League of Nations 
thereby surrenders in any way her national individuality. 

The Divine Architect of the World has not created mankind as a homo- 
geneous whole. He has made nations of the different races. He has 
given them their mother tongue as the sanctuary of their soul. He has 
given them countries with different characteristics as their homes. 

But it cannot.be the purpose of a divine world order that men should 
direct their supreme national energies against one another, thus ever 
thrusting back the general progress of civilization. The most durable 
foundation of things is the policy inspired by mutual understanding and 
mutual respect between peoples. 

German People Backing New Ideal. 

Germany has already before her entry into the League endeavored to 
work in the direction of this friendly co-operation. In that respect, the 
German initiative which led to the compact of Locarno is a proof, and, 
as further evidence, there are the arbitration treaties which Germany has 
concluded with almost all of her neighbors. 

The German Government has resolved to persevere unswervingly on this 
line of policy and it notes with satisfaction that these ideas, which in the 
beginning encountered lively oppesition in Germany, are now becoming 
more and more deeply rooted in the conscience of the German people, so 
that the German Government may well speak for the great majority of the 
German race when it declares it will wholeheartedly devote itself to the 
tasks of the League of Nations, for, during the past six years, the League of 
Nations has already undertaken a substantial portion of its tasks and has 
done most valuable work. 

As for future accomplishments, I have in mind, above.all, the endeavors 
toward the establishment of an international legal order which has taken 
substantial shape in the foundation of the World Court. 

Disarmament and the Treaties. 

Furthermore, efferts have been made toward disarmament, particularly 
of importance for the consolidatien of a peaceful order among the nations. 
The complete disarmament of Germany was stipulated by the Treaty of 
Versailies as a preliminary to genera] disarmament. 

It is to be hoped that this general disarmament may be advanced by 
taetful work which at the same time would constitute proof of that force 
which already resides in the ideals of the League of Nations. 

Germany's relations with the League, however, are not exclusively 
goverened by the possibilities of co-operation in those great general ideals 
which the League of Nations is now pursuing. 

The League of Nations is in many respects heir to and executor of the 
treaties of 1919. From these treaties have resulted in the past, I think I 
may say frankly, many divergencies between the League of Nations and 
Germany. I hope that the discussion of these questions will be rendered 
easier in the future by our co-operation within the League. 

In this respect, mutual confidence will, from a political point of view, be 
found to be a greater creative force than any other method. It would, 
indeed, be incompatible with the League's ideals to divide the peoples co- 
operating in it into nations whose object is sympathy and nations whose 
ebject is antipathy toward other members. 





Need of Brazil and Spain in League. 
In this connection, I reject most emphatically the conception accerding 
adopted 


antipathies. Germany 
desires to co-operate on the basis of mutual confidence with all of the nations 
represented in the League, or Council, for the League of Nations has not yet 
attained its ideal, which is to include all of the powers of the world. 

Germany's entry does, it is true, constitute an important step toward the 
universality of the League. But we desire at the same time to express our 
deep regret that Brazil has manifested an intention to withdraw from the 
League. 

These regrets are all the keener because Germany believes the notion of 
the universality of the League to be inseparable from the consideration that 
the predominant influence in the League cannot be reserved for one con- 
tinent alone. 

Furthermore, we share with the other members of the League the firm 
hope that the valuable co-operation of Spain may be retained for the League. 
We are convinced that the appeal addressed to Spain by all of the powers 
will convince that great coun ry and will convince the Spanish people how 
detrimental it would be to the high ideals of which she has been so leading a 
champion if Spain were to be long absent from Geneva. 

Only on the basis of a community which includes all nations, without 
distinction and on a footing of perfect equality, can mutual assistance and 
justice become, the true guiding stars of the destiny of mankind. It is only 
upon this foundation that the principle of freedom can be based. 

Germany has resolved to base her policy on the foundation of these lofty 
ideals. May the great destinies of the League of Nations be fulfilled on the 
basis of lofty conceptions of peace, freedom and unity. 

The Associated Press cablegrams of Sept. 10 describing 
the day’s events said: 

Germany was received into the League of Nations to-day amid scenes of 
European reconciliation which, @ their fire of enthusiasm, have been un- 
exampled since the armistice. 

Germany and France, through Foreign Ministers Stresemann and Briand, 
committed themselves to perpetual peace, and solemnly engaged the honor 
of their nations never again to draw the sword, but to settle disputes by 
arbitration or compromise. 

Three things stood out dramatically. The first was Dr. Stresemann’s 
picture of present-day Germany as gripped only by lofty ideals, determined 
to dedicate her energies henceforth to international co-operation, based 
on a high intellectual and moral] plane. This spirit, he said, had entered 
into the very conscience of the German people. 

The second feature was the remarkable oration of M. Briand, whose 
declaration that Germany and France have had enough glory and need no 
further demonstration of heroism, and whose proclamation that the roar of 
guns had now been silenced evoked tumultuous applause. 

The third incident was the scene of almost delirious jubilation when Sir 
George Foster of Canada arose, as M. Briand was resuming his speech, and, 
waving high the Union Jack, called for three cheers for France's eminent 
leader. 

Instantly, every man and woman in the hall stood and joined in the ap- 
plause, which lasted several minutes and which seemed a spontaneous ex- 
pression of joy that the two principal protagonists in the war had sworn 
to abandon arms and séek solution of their difficulties in the peaceful atmos- 
phere of the League. ; 

“Faith will move mountains,” M. Briand affirmed during his address. 
Both he and Dr. Stresemann admitted many problems still awaited solu- 
tion, but voiced the conviction that, by the exercise of good will and by 
realizing the world has had enough of war, solutions always could be found. 

The Germans, headed by Dr. Stresemann, solemnly walked to their seats 
amid the applause of all the other delegates, many of whom were standing 
Cameras furiously flashed for a minute, and then M. Ninchitch began his 
address of welcome, which was applauded. 

He said the entrance of Germany marked a new stage in the universality 
of the League and it was a promise for a pacific future for a continent so 
terribly afflicted by war. 

Dr. Stresemann afterward took the rostrum amid redoubled applause. 
He began his speech in slow but distinct German. It was the first time 
any Assembly orator had used that language. The delegates accorded him 
strict silence, which was broken only by scattered bursts of applause. 

+ * * ~ 


After insisting that general disarmament should be advanced by tactful 
work. Dr. Stresemann declared the League was the heir and executor of 
the treaties of 1919. Many divergencies had arisen between Germany and 
the League from these treaties, but he hoped discussion would be rendered 
easier through German co-operation. 

Foreign Minister Briand, mounting the tribune to welcome Germany, was 
applauded for several minutes. M. Briand said a real tangible step had 
been taken toward a new international understanding. 

‘Peace is the significance of this day,” he added “particularly for Ger- 
many and France. To-day it is finished between us—no more war, no more 
seeking brutal bloody solutions, away with machine-gun, cannon and rifles 
—the time has come for understanding and peaceful arbitration.” 


Cuba Seeks No Seat. 

Cuba has informed her fellow Latin-American States she will not be a 
candidate this year for a non-permanent seat. 

This announcement, made by Dr. Jose Cortina at a meeting of representa- 
tives of 12 Republics, leaves choice of the three Latin-American seats from 
a list comprising Uruguay, Chile, Colombia and Salvador. 

Cuba had been almost certain of election. The Cuban spokesman simul- 
taneously announced their Government preferred to collaborate actively 
with the League without seeking special honors. 

With reference to Germany’s election as a member of the 
League, we quote the following Associated Press accounts 
Sept. 8 as given in the “Evening Post’’: 

Europe buried the great war to-day when, amid applause which shook 
the Hall of the League of Nations Assembly, Germany was unanimously 
elected a member of the League and also unanimously accorded a permanensé 
seat on the League Council. 

When the roll call of States was taken, Foreign Minister Briand of 
France pronounced a sonorous “‘yes,”” and turned his eyes toward the press 
galleries as if he wanted the word to go forth throughout the world that 
France was first and foremost to welcome her ancient enemy. 

Foreign Minister Vandervelde of Belgium, with equal enthusiasm, pro- 
claimed approval of Germany’s admission, while Sir Austen Chamberlain’s 
coutribution to unanimity on behalf of Great Britain was crisp, clear and 
easily heard throughout the crowded auditorium. 

More Non-Permanent Seats. 

Despite protests from the Scandinavian States against the policy of mak- 
ing Germany’s election with approval of an increase in the number of non- 
permanent Council seats from six te nine, this augmentation was ratified. 
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also unanimously. Three seats for Latin-America on the Council are thus 
assured. 

President Ninchitch of the Assembly was moved visibly when he an- 
nounced Germany’s unanimous admission. M. Ninchitch is Foreign 
Minister of Jugo-Slavia, the country which now embraces the town of 
Sarajevo, scene of the assassination of the Austrian Archduke Ferdinand, 
which was the first incident in the outbreak of the war. 

“It shows, after all, he said, “‘that those men of faith were right, when, 
during the League troubles of last March (when Germany’s election was 
blocked), they were not disheartened by difficulties which seemed almost 
overpowering. We have accomplished to-day, by voting Germany in, one 
of the most necessary, most delicate and most important tasks in the de- 
velopment of the League of Nations.”’ 


Germans Join Friday. 

Two minutes after adjournment of the Assembly until afternoon, the 
League secretary-general, Sir Eric Drummond, had flashed a telegram to 
Foreign Minister Stresemann in Berlin announcing Germany’s election. A 
German delegation is expected to arrive in Geneva tomorrow night to 
take part in Friday's session. 

In criticizing the linking of Germany’s election with the question of 
enlarging the Council, both M. Loudon of Holland and Dr. Nansen of 
Norway charged steam-roller tactics were being used. 

Dr. Nansen expressed surprise at a statement by Dr. Motta of Switzerland 
that, if the non-permanent Council membership were not augmented. Ger- 
many’s election might be imperiled. Both speakers, however, admitted 
the League crisis must be solved as soon as possible. 


Protest Proves Weak. 


Foreign Minister Loefgren of Sweden aJso protested at linking the 
questions, terming it an attempt to stifle discussion on the reorganization 
of the Council. He pointed out that many delegates opposed increasing 
the number of Council seats because it would strengthen the Council’s 

wer. 

Polke M. Loudon and Dr. Nansen, he accepted the situation to assure the 
election of Germany and save the League, but he warned there must be no 
repetition of the attempt to gag the Assembly. 

In League circles, astonishment was manifested over the report from 
Hendaye that Spain had resigned. Various officials and also delegates to 
the League said they had the impression there was no question of resigna- 
tion for the moment. ‘They believed, on the contrary, that Spain would 
accept a semi-permanent seat in the League Council if elected to it. 

The dispatch came just before the belated election of Germany alone to 
a permanent seat in the Council and the automatic bringing into effect of 
the Locarno treaties. 

The dispatch from the French frontier said King Alfonso had attended 
the Cabinet Council, at which it was decided Spain should withdraw and 
that the resignation was written by General Primo de Rivera, the Premier, 
in collaboration with Foreign Minister Yanguas. m 

The document was said to reproach the League for lack of consideration 
shown to Spain as the mother country of twenty nations speaking her 
language 


Spain and Brazil are the other two countries which have withdrawn. Both 
resignations were due to refusal of the League to give them permanent 
chairs in the League Council. 


Receipt of advices that Spain had resigned from the League 
was announced in an official communique issued by the 


League as follows on Sept. 11: 

The Secretary-General of the League of Nations this morning received 
through the Spanish Consul at Geneva a note from the Spanish Govern- 
ment giving formal notice according to Article I of the League Covenant 
that Spain will withdraw from the League on the expiration of two years 
from date of receipt of the note by the Secretary-General The document 
has been circulated to all members of the League. 

The note in behalf of Spain handed on Sept. 11 to Sir 
Eric Drummond, Secretary-General of the League, is dated 
San Sebastian, Sept. 8; it says: 

In the exercise of the right conferred upon it by Article I, paragraph 3, 
of the Covenant, the Government of his Catholic Majesty regrets to 
have to inform you that it considers the two years’ notice of intention to 
withdraw from the League stipulated in this Article begins to run as far 
as Spain is concerned from the date of presentation of this document. 

The Spanish Government has refrained from making the communica- 
tion until the Assembly, on the Council’s proposal and on the basis of 
the report of the Committee of Inquiry, has approved reform of the com- 
position of the Council as regards permanent members. It has acted 
in this way in order to show its respect for the League of Nations and 
in order to observe correct procedure toward all the members of the League. 

In following this course it has desired to wait until the Assembly pro- 
nounced on the admission of Germany, which event Spain ardently hopes 
will be a great advantage to the League of Nations. 

Spain is convinced that her decision dees not compromise any vital 
interest or any principle of the League of Nations, whose presperity is 
ardently desired by Spain, by her King and by her Government. 

The Spanish Government is glad to take the opportunity afforded by 
this communication, which it has the honor and regret to address to the 
League of Nations, to express its deepest gratitude te all the friendly 
States whose representatives have generously expressed their appreciation 
of Spain’s work in the organs of the League and of the esteem and affection 
in which they hold our ceuntry—expressions which will always remain a 
cherished memory. 

In leaving the League of Nations in obedience to imperative duty, 
Spain desires to express. her parting wish that the high ideals of universal 
peace for which the League was founded and which our country hitherto 
so ardently and so effectively has served will be crowned with success. 

JOSE DE YANGUAS, Minister of Foreign Affairs. 

Among the present week’s developments has been the elec- 
tion of nine nations as non-permanent members of the Coun- 
cil of the League. These elections occurred on Sept. 16, the 
New York “Times’’ giving the following account from 
Geneva (copyright): 

The difficulties attending the admission of Germany to the League of 
Nations were finally liquidated to-day when, in accordance with the com- 
promise adopted to settle the dispute over Council seats, the Assembly 
elected nine non-permanent members of the Council. Of the three non- 
permanent seats created only one was filled, that for Poland. The other 
two, created for Spain and Brazil, were left vacant. 

The follwoing States were elected: 

For three years: Poland, Chile and Rumania. 

For twe years: Colombia, Holland and China. 

For one year: Ozechoslovakia, Belgium and Salvador. 





Holland was declared by a two-thirds vote re-eligible at the end of 
her term, which is intended to assure to her a six-year seat. The other 
members elected to-day are not re-eligible at the end of their terms. The 
Council of the League; therefore, now is composed of these nine nations, 
plus the holders of permanent seats—Britain, France, Germany, Italy, 
and Japan—there being 14 members in the new Council instead of 10 
of which the old Council was made up. 


French Group Very Strong. 

A glance at the composition of the new Council shows that the French 
group came out exeeptionally well. The action of Spain and Brazil in 
leaving Geneva threatened seriously to reduce the French strength in the 
Council, since those two nations usually voted with France on important 
issues. On the Council as it existed, France, Belgium, Czechoslovakia, Bra- 
zil and Spain formed five of the ten members. But the election of Poland, 
Rumania, Belgium and Czechoslovakia, all French allies, leaves France 
in a position relatively as strong as regards the opposite group, led by 
England, and even stronger if one figures that the Germans with the 
Dutch will probably be independent. 

In the new Council of fourteen members the French group has France, 
Poland, Rumania, Belgium, Czechoslovakia, Colombia, Salvador and most 
likely Chile. This places France and her allies in the position of controlling 
the Assembly and, on most occasions, the Council of the League. 

The candidacy of Ireland fell flat, she getting only ten votes out of forty- 
eight. This defeat was due to two factors—first, the failure of the British 
Empire votes to back her up, and, secondly, the feeling against the British 
Empire having two voices on the Council. 

Stresemann Declines Chairmanship. 

The new Council met this afternoon and on the principle of alphabetical 
rotation the chairmanship was offered to Dr. Stresemann. He expressed 
pleasure at the honor, but, pleading lack of knowledge of French and of 
League procedure, asked that he be excused and that the Council President 
take the chair. Thus the Germans added to their newly acquired League 
reputation that of being shrinking violets. This attitude of modesty has 
made a great impression because of the predictions that Germany’s League 


| membership would bring discord into the League. 


—_——— 





However, one should pay attention to the German declarations that they 
are now feeling their way and next year will be old and adapted members 
of the Leaguo. Dr. Stresemann would be the first to discourage hopes that 
the Germans will always be as placable as they are at this session of the 
Assembly. 

Although satisfaction at to-day's settlement of the thorny question was 
generally expressed, it seems wise to point out that the South American 
representation on the Council was badly handled. This was due to the 
use of the bloc system by which the Latin-American republics held cau- 
cusses and named their three candidates. It so happened that Argentina, 
Bolivia, Brazil, Costa Rica, Honduras, Peru and Ecuador were absent from 
Geneva during this Assembly. Of nineteen South American and Central 
American delegations this left twelve at Geneva, with the Central Americans 
voting together six votes. And so Colombia and Salvador were chosen with 
Chile as the only Latin-American names to come before the Assembly. 

This situation, which many judged unfair, called for Uruguay’s sending 
a letter to President Nintchitch withdrawing her candidacy and bitterly 
criticizing the system by which the Latin-American members of the Coun- 
cil had been chosen. The letter, signed by all the Uruguayan delegation, 
expressed the opinion that the bloc plan was all wrong and that the Assem- 
bly should freely elect the members of the Council, giving to bloc votes only 
the merit of suggestions instead of adopting them outright. It protested 
against six Central American States being able to express the wishes of all 
Latin-America. 

Bloc System May Be Changed. 

As a result of the Uruguayan protest, it is possible that the bloc system 
will be changed next year and it was obvious that the Assembly would 
have been glad to name Uruguay to keep her seat in the Council. 

The fight over the Council seats, the result of which is not something for 
the League to boast about, has served to show that, despite their profes- 
sions of internationalism, some member nations of the League are still 
most strongly actuated by the considerations of national profit and prestige. 

The whole racket was started when France obtained Britain’s agreement 
at Locarno to giving Poland a permanent seat in the Council at the same 
time as Germany. ‘This obviously was intended to offset the German vote, 
as it was not justified on the basis of Poland’s being a great Power. lLearn- 
ing of the promise to Poland, Spain revived her effort to get a permanent 
seat, placing it on the basis of recognition of her standing as a great Power. 
The whole of Spain became interested in the issue as one of prestige. Then 
Brazil came along with her demand fer a permanent seat for South America. 

With Germany demanding that she alone enter the Council as a permanent 
member when admitted to the League, the March special session of the 
League failed to admit Germany because thé League members could not 
agree on how to meet the German position and at the same time the demands 
of Spain, Poland and Brazil. Shortly after the March meeting Brazil 
withdrew from Geneva, giving the necessary two years’ notice of quitting 
the League. She saw that her demand for a permanent seat would not be 
granted. 

The compremise plan was then framed for the creation of three semi- 
permanent seats assuring their holders a six-year tenure. These places 
were created for Spain, Brazil and Poland. When the Assembly in ad- 
mitting Germany to the League approved this plan, Spain quit on the 
ground that her prestige could not permit her to remain after such a dis- 
appointment. 

After hiving decided to increase the non-permanent places from six to 
nine to previde three semi-permanent places the result of the whole business 
has been that Poland is only half satisfied and Spain and Brazil have left 
Geneva, proclaiming their intention to quit the League at the end of two 


years. 

The fight has done harm te the League in the loss of two valuable mem- 
bers. The League leaders set off against this what they deem—and per- 
haps rightly—the great gain through the accession of Germany to member- 
ship. 

he Locarno treaties were given extended reference inour 
issues of Oct. 24 1925, pages 1984, 1988, and Dec. 5, page 


2707. 








John Maynard Keynes on German Reparations—Says 
United States Lends to Germany Money Which 
Is Transferred to Allies, Who Turn Funds 
Back to Washington—Looks for Crisis in 
Three Years. 


John Maynard Keynes, British writer and economist, in 
an article to the current weekly “Nation” on the progress 
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of the Dawes reparations scheme, estimates that up to the 
present time Germany’s payments under the Dawes plan 
to the amount of £100,000,000 have been provided mainly 
by foreign lenders, chiefly the United States. The Asso- 
ciated Press, in ind‘cating his observations, has the follow- 
ing to say in London cablegrams Sept. 10: 

Thus, he argues, reparations and inter-Allied debts are being settled 
mainly in paper, not in goods—America lends to Germany, Germany trans- 
fers the equivalent to the Allies and the Allies pay it back to Washington 
—nothing real passes and nobody is a penny the worse. 

Remarking that sums written on paper mount up heavily at compound 
interest, Mr. Keynes asks how long the game can go on. The answer, he 
says, lies with the American investor. The more cancellation is talked of, 
he says, either foolishly or wisely, the better it is for an ultimate under- 
standing. 

Mr. Keynes warns that within three years a new crisis 
over German reparations payments to its Allied creditors 
will arise, according to copyright advices to the New York 
“Evening Post,” Sept. 11, which gives the following account 
of his comments: 

Mr. Keynes directs his opinion even more to the American public, its 
financiers and its Government than to his own people. In his opinion, 
Germany is paying no reparations whatever, in the real meaning of the 
word “pay.” He believes it is up to America to say how long the pres- 
ent state of affairs shall continue. 

Mr. Keynes’s viewpoint is that Germany really is only paying from what 
the borrows. Although the schedule of payments is rising steadily and 
apparently most of these are being met from deliveries in kind, in reality 
they are being covered by loans to Germany, mostly from the American 
financiers. 

Money Goes in Circle. 

Reparations and the inter-Allied debts, the economist asserts, are being 
settled in the same way—on paper—and this is not good. Here is the 
circle, but he does not consider it endless. 

“The United States lends money to Germany and Germany transfers its 
equivalent to the Allies and the Allies pay it back to the United States 
Government. Nothing real passes—not one penny. Only the engravers’ 
dies and the printers’ forms are busier. No one eats less; no one works 
more. I am painting a broad picture, not details, for the effects of sys- 
‘tems of taxation ia to shift burdens as between individuals.” 

This system could continue indefinitely, Professor Keynes thinks, if it 
were not for the fact the interest on Germany’s borrowings keeps mounting. 
In 21 months ending June 30, these loans amounted to about a half billion 
dollars, or almost precisely what has been transferred in reparations, but 
he figures the interest on the total borrowing each year at $50,000,000 and 
asks, “How long can the game go on? The answer lies with the American 
investor.”’ 

Orisis Not Far Away. 

Mr. Keynes believes the crisis will set in when the later annuities fall 
due, and the transfer committee is obliged to find cash—that is, buy foreign 
exchanges from the Reichsbank. That, he admits, should be a xormal pro- 
ceeding, but, in the year 1928-29 Germany will have to find double as 
much as she has paid in the year just ended, and, as Germany hasn’t really 
paid anything exclusively from her own laboy or materials, that year, he 
concludes, will force a crisis. 

The system can go on as at present only if America continues lending. 

“There has been lately a revival of discussion about the cancellation of 
inter-Allied debts,” the economist writes. ‘Cancellation will become a 
living topic, an unavoidable burning issue of practical politics, when the 
circular flow of paper is impeded and the artificial equilibrium broken. It 
will then be the time for the American investor to give the word and for 
the American public to find the solution.” 








German Reparations Payments in Second Year under 
Dawes Plan—Receipts and Payments for August. 


The statement of S. Parker Gilbert, Agent-General for 
Reparations Payments, issued on Sept. 1, relative to the 
payments in the second year under the Dawes Plan, has 
just come to us. Several weeks ago (Sept. 4, page 1183) 
we gave such information in the matter as was available in 
the newspaper accounts from abroad, but with the official 
statement at hand, are giving the details as furnished therin. 
This statement indicates that the transfers actually made 
during the second annuity year amounted in the aggregate 
to 1,175,812,000 gold marks, and that of this sum about 
65%, or 760,200,000 gold marks, was transferred in the form 
of deliveries in kind or in various forms of payments within 
Germany, while about 35% or 415,612,000 gold marks was 
transferred in foreign currencies. The statement fgllows: 

The Agent-General for Reparatiorgs Payments announces that with the 
payment this morning of 45,000,000 gold marks by the German Railway 
Co , Germany has made payment of the full annuity of 1,220,000.000 gold 
marks provided for the second year of the Experts’ Plan, except for a smal] 
balance of about 8,095,000 gold marks on account of the transport tax, 
which does not become due until Sept 21 1926. To-day’s payment by the 
German Railway Co. represents the balance due Sept. 1 1926 on account of 
the second year’s interest on its reparatiors bonds. Germany is thus faith- 
fully performing her obligations and has made punctually the payments 
falling due during the second year of the plan. 

The payments thus far received on account of the second annuity are mad 
up as follows: t 

Gold Marks. 

. Contribution from the German budget 

. Interest on the German Railway bonds 

. Transport tax 

. Interest on the German industrial debentures 


1,211,905,000 | 


The balance of 8,095,000 gold marks from the transport tax, which is 
necessary to make up the full annuity of 1,220,000,000 gold marks, is paya- 
ble out of August 1926 collections, and is due Sept. 21 1926. 

The receipts and payments of the Agent-General for Reparations Payments 
during the second annuity year (that is to say, from Sept. 1 1925 to Aug. 31 





1926) will be announced in greater detail in the regular monthly statement 
of the accounts. The transfers made during the second annuity year may, 
however, be summarized in round figures as follows: (excluding for this pur- 
pose the Sept. 1 1926 payment of 45,000,000 gold marks of railway interest, 
which was not availabl¢ for transfer during the second annuity year): 
Gold Marks. 

Funds Available for Transfer: 

(a) The portion of the annuity received during the second annuity 

DORE, SE Wh hook cttodsdin cticdcsdcbdcessSesbedbse> 1,166,905,000 
(b) Interest earned on cash balances 2,738,000 
(c) Unexpended balance of the first annuity as of Aug. 31 1925._.. 107,013,000 


Deduct—Discount on interest on railway bonds received in advance of 
due dates, and sundry exchange differences 


Balance available for transfer during period Sept. 1 1925 to 
Be, 0 Dpancthatececcimadesadbduadswethivetatulaaane 1,269,412,000 
—————SEE 
Transfers Made: 
1. Transferred in foreign currencies: 
(a) Service of German External Loan 1924 
(b) British Reparations Recovery Act 
(ec) French Reparatiors Recovery Act 
(d) Transport of coal on the Lower Rhine 
(e) Liquidation of the accounts of the Franco- 
Belgian Railway Regie 
Settlement of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924 
Transferred in cash 
Costs of Inter-Allied Commissions 
Costs of Arbitral Bodies 


(ft) 


(g) 

(h) 

(i) 
415,612,000 

2. Transferred by gold mark payments for: 

(a) Deliveries in kind 

(b) Restoration of Louvain Library 

(c) Armies of Occupation 

(d) Costs of Inter-Allied Commissions 

N lan ments 
ee 760,200,000 


Total amount transferred 1,175,812,000 
Leaving a balance of cash unexpended at. Aug. 31 1926 of 93 ,600 ,000 


helene Ri Aare IAT Re Ts, se! 1,269,412,000 


The foregoing summary shows that the transfers actually made during 
the second annuity year amounted in the aggregate to 1,175,812,000 gold 
marks. Of this sum about 65%, or 760.200,000 gold marks, was transferred 
in the form of deliveries in kind or in various forms of marks payments 
within Germany, while about 35%, or 415,612,000 gold marks, was trans- 
ferred in foreign currencies. : 

Further details are contained in the following statement 
made publie by Mr. Gilbert under date of Sept. 7, covering 
the receipts and payments during August. 

Office of the Agent-General for Reparations Payments. 

STATEMENT OF RECEIPTS AND PAYMENTS FOR THE SECOND 

ANNUITY YEAR, TO AUGUST 31 1926. 


y to Gold Mark equivalents.) 
(On Cash Basis, reduced eq 2. a 
Month of 


August 
1926. 
Gold Marks. 
000 .0O0 


A. Receipts in Second Annuity Year: 
B 20,000, Z 
26 554,455.30 


. Budgetary contribution 

. Transport tax 

. Interest on Railway Reparations bonds- -- 
. Interest on Industrial Debentures 

. Interest received 

. Exchange differences 


250,000 ,000 .00 
241,904,574.39 
,500,000.00 125,000,000 .00 
514,377.16 2,738,757 .28 
271,386.17 166,255.59 


159,840,218.63 1,169,809,587 .26 

107 ,013,270.89 
1,276,822,858.15 
————S— 





B. Balance of cash at August 31 1925 
Total cash available 


C. Payments in Second fone Year: ‘ 
t of: 
1. Payments to or for the accoun 565,630,271.47 
226 687,732.71 
77 054,447 .55 
116,376,026.81 


78,388,892 .65 
25,708,962 .32 
11,597 ,910.76 
13,283,236 .38 

3, 862,078.58 
14,844,038.20 

1,022 ,445.49 


British Empire 

Italy 

Belgium 

Serb-Croat-Slovene State ‘ 

United States of America $e 876 30 

2,817,457. 

d d 6,279,581 .64 

374,152.69 3,159,367 .06 
55,746.60 153,052.85 


152,025,296 .98 1,060, 164,063.97 
6,143,873.15  97,213,009.36 


124,781.27 3,255,522.90 


Poland 





Tctal payments to Powers* 
2. For service of German External Loan 1924 
3. For expenses of: 

Reparations Commission. ----.---------- i 

Office for Reparations Payments 308,304.23 3,700,000 .00 

Inter-Allied Rhineland High page pre 247,722.86 6,933,790.48 

a Y on of Con- 

a ihe Inter-Allied Commissi 4,507,261.69 
4. Costs of arbitral bodies 38,372.14 
5. Discount on amounts received from the 

Deutsche Reichsbahn Gesellschaft in ad- 


vance of due date 253,502.70 7,410,406 .98 


159,303,481.19 1,183,222 ,427.52 
93,600 430.63 


1,276,822,858.15 
* See Tables I and II for analysis of payments by category of expenditure and by 
Powers. 
TABLE I.—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING 
F EXPENDITURE. 
TO CATEGORY O pal nro 


Year—Cumw- 
lative Total to 
Aug. 31 1926. 
Gold Marks. 
41,829,690.02 


44,357 603.20 
86,187,293 .22 





Total payments 
D. Balance of cash at Aug. 31 1926 


Month of 
August 1926. 
Gold Marks. 

1,001,364.04 


3,874,000 .00 
4,875,364.04 


1. Occupation Costs: 
(a) Marks supplied to Armies of Occupation - - - 
(b) Furnishings to Armies under Arts. 8-12 of 
Rhineland Agreement 











4 —— in ——~ 

(a) , coke 

(b) Transport of coal, coke and lignite 

(c) Dyestuffs and p cal products - - - - 
(d) Chemical fertilizers and nitrogenous products 
(e) Coal by-products 

(f) Refractory earths 

(g) Agricultural products 


(i) Sugar 
()) Miscellaneous deliveries 


24,016,109.30 
5,351,219.61 
1,050,269 .34 


273 425,053.93 
84,206, 198.27 


50 826,775.89 
5,558,119.13 
, 102,541.61 
1,151,571.89  17,284,781.66 
2,931,520.51 
1,401,885.73 
13,373,602 ,34 


57 ,659,153.94 655,928,723.62 





} 
& 
. 
\ 
: 
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Second Annuity 
Year—Cumu- 
Month of lative Total to 
August 1926. Aug. a =.’ 
Gold Marks. Gold M. 
3. Reparations Recovery Acts._........_..______ 24,382 ,454.94 343-002 452.65 
a 
4. Restorations of Louvain Library............. -_..._.____. 2,100,316.90 
SS See 
5. Miscellaneous payments.___.._._......_.___ 94,020.07 2,155,733 .95 
6. Cash transfers: —— 
(a) Liquidation of the accounts of the Franco- 
SD ee TOE SS eee 5,007 ,229.01 
(b) Settlement of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924_______ 5,010.20 683 ,020 .83 
(ce) Im foreign currencies_.................... 65,009,293.79  65,009,293.79 
65,014,303.99 70,699,543.63 








Total payments to Powers__.._....._.- 152,025,296 .98 1,060, 164,063.97 

TABLE II—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 

Second Annuity 

Year—Cumula- 




















Month of tive—Total to 
Aug. 1926. Aug. 31 1926. 
Payments lo or for the account of— Gold Marks. Gold Marks. 
1. France: 
(a) Marks supplied to Army of Occupation... $$__________ 26,216,208 27 
(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement. _._....._.______ 2,735,000 00 30,738,225 11 
(ec) Reparations Recovery Act........_..____ 4,586,84963 41,495,166 17 
(d) Deliveries of coal, coke and lignite________ 14,565,677 81 182,148,096 30 
(e) Transport of coal, coke and lignite. .______ 2,995,740 05 58,682,689 58 
(f) Deliveries of dyestuffs and pharmaceutical 
ES SORES, AIEEE EADS REL 318,054 73 2,351,047 85 
(g) Deliveries of chemical fertilizers and nitro- 
rei SOOM & cx ghd bac och shnda 7,906,964 43 47,891,578 25 
(h) Deliveries of coal by-products___...______ 422,223 84 3,023,915 30 
(i) Deliveries of refractory earths.___________ 11,177 69 102,541 61 
Q) Deliveries of agricultural products. __-____ 1,151,571 89 17,212,749 77 
(k) Deliveries of timber_......._..___.______ 2 437,980 10 18,110,854 44 
EE EE OTR 1,401,885 73 12,895,734 49 
(m) Miscellaneous deliveries........._...___- 5,993,829 44 83,726,242 92 
(n) Miscellaneous payments-.-............._- 75,000 00 1,893,145 09 
(0) Cash transfers: 
(i) Liquidation of the accounts of the 
Franco-Belgian Railway Regie.... $$... ....-. 5,007,229 01 
(ii) — of balance owing for de- 
liveries made or services rendered 
4 the German Government prior 
CS Es cbacbdccbscace- tiecuasas 350,000 00 
(ili) Im foreign currencies ----.--........ 33,786,847 31 33,786,847 31 
Tete DORs once cccc seb yeWenseesndususseim 78,388,892 65 565, 630,271 47 
_—— —— —  ] ———— — - ~ ——] 
2. British Empire: 
(a) Marks supplied to Army of Occupation-.-_- 1,001,364 04 13,428,251 48 
(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement... .............. 700,000 00 7,137,701 78 
(c) Repartations of Recovery Act__........_- 19,795,605 31 201,597,286 48 
(4) Cash Transfers: 
(i) Settlement of balances owing for de- 
liveries made or services rendered 
by the German Government prior ° 
oe ee SR ee ee ee 312,500 00 
(ii) In foreign currencies.............. 4,211,992 97 4,211,992 97 
Dates Wee Wen ca Csi cs ss ebook 25,708,962 32 226,687,732 71 
3. Italy: 
(@) Deliveries of eoal and coke........_______ 4,284,186 82 45,687,614 08 
(b) Transport of coal and coke___.___________ 1,340,127.59 13,939,672 37 
(ce) Deliveries of dyestuffs and pharmaceutical 
a te eth ee nh ob tae no 569,889 97 3,947,101 30 
(a) Miscellaneous deliveries. ._.........____- 141,842 22 8,218,195 5 
(e) Cash transfer in foreign currencies -______- 5,261,864 16 5,261,864 16 
Pe ite 6 ii lek ic daiddidndbsds céddcasec 11,597,910 76. 77,054,447 55 
eS OE—E—E—— 
4. Beigium: 
(@) Marks supplied to Army of Occupation.... _____._.---- 2,185,230.27 
(b) to Army under Arts. 8-12 of 
Rhineland Agreement.._.__.___________ 439,000.00 6 483,676.31 
@ Deliveries of eoal, coak and lignite. __._._- 5,166,154.67 45,589,343.55 
(d) Transport of eoal, coke and lignite________ 1,015,315.97 11,583,836.32 
(e) go of dyestuffs and pharmaceutical 
0 SRE BE RE Lies eT. 159,554 .62 4,793,777 69 
(f) shelbeestee of cheinical fertilizers and nitro- 
AR Rl ES NLS LETT ee 2,935,196 .64 
(g) Deliveries of coal by-products. _.____.____ 42,609.25 2,534,203 .83 
(h) Deliveries of timber_____..____.._________ 493,540.41 5,421,157.46 
(i) Miscellaneous deliveries_.._.._.__.__._______ 1,409,655.20 28,167,540.88 
® ee en aa aa 24,376.71 
) Restoration of Louvain Library........... ------------ 2,100,316.90 
(1) Cash transfer in foreign currencies_____-_-_ ~~ 4,557 ,369.25 4,557 369.25 





ORE TS hikd cds si cocvaveccteve 
5. Serb-Croat-Slovene State: 


13,283,236.38 116,376,026.81 


















































(a) Deliveries of pharmaceutical products-_-_---- 2,770.02 140,275.81 
(b) Miscellaneous deliveries__.______._________ 3,840,288.49  37,816,488.33 
(c) Miscellaneous payments... _......._____-- 19,020 .07 228,448.42 
Total Serb-Croat-Slovene State____._- 3, 862, 078. 58 _ 38, 185 5, 212. 56 
6. United States of America: 
Cash transfer in foreign currency __-----_--_- 14,844,038.20 14,844,038.20 
7. Rumania: r gy 
(a) Miscellaneous deliveries..__._..._._.________- 959,178.16 8,913,607 .97 
(b) Cash transfer in foreign currency________-- 63,267 .33 63,267. 33 
ET PE dace ccdbcdntidundte 1,022,445. 49 8,976, 875. 30 
8. Japan: ae 
Fs in nn meting  pieiuainnbaee Dr 10,112.76 
eh oe, Sa ee eee 606 ,770.86 
(c) Cash transfer in foreign currencies. - ~~... - 2,220,799 .66 2,220,799 .66 
PO ids cékcwtilasadbadsonnn 2,220,799.66 _ 2,817,457.82 
9. Portugal: 
(a) Miscellaneous deliveries___............-.. 654,655.14 6,267 ,203.13 
(b) Cash transfer in foreign currency_._...__-.- 12,378.51 12,378.51 
cc 2. _ ae Sa i 667 ,033. 65 Be. 279,581.64 
10. Greece: giannis 
Miscellaneous deliveries. _............-- 374,152.69 3,159,367 .06 
11. Poland: P a sy 
(a) Deliveries of agricultural products_._._..... ___________- 72,031.89 
ND INO iioniind cbit wcncoin: © sndsskbswin a 9,763.73 
(ec) Cash transfers: 
(1) Settlement of balances owing for de- 
liveries made or services rendered 
by the German Government prior 
Cs B Bee sinnae-desncnnscss 5,010.20 20,520.83 
(2) In foreign currency --........-...-- 50.736 .40 50,736.40 
Uy ae ohio Sa eo cckscncekcs 55,746.60 153,052.85 
| ey apne eee 152,025,296 .98 1,060, 164,063.97 











NOTE. 
Under the experts’ plan the second annuity amounts to__gold marks1,220,000,000 00 
The actual receipts to Aug. 31 1926 on account of that 
ween; ewe tees |. Se eee ue marks! , 166,904,574 39 
SS TE ae, EEE gold marks 53,095,425 61 
payable in September. i908: 
(a) Interest on railway reparation bonds due and paid on 
Ses See aicd~ codetcadendeamenh coe marks 45,000,000 00 
(0) Balance of transport tax due Sept. 21 1926____._ gold marks 8,095,425 61 
5, Cah, Bt tin Keen ley: gold marks 53,095,425 61 








Agreement Whereby Germany Will Pay 300,000,000 
Gold Marks Next Year Instead of 500,000,000 Gold 
Marks in Two Annual Contributions. 


Mention was made in these columns Sept. 4 (page 1181) 
of the agreement recently concluded between 8S. Parker 
Gilbert, Ageut-General for Reparations, and the German 
Minister of Finance, whereby a fixed payment of 300,000,- 
000 gold marks in the third annuity year under the Dawes 
plan is substituted for two contingent annual contributions 
which otherwise might have risen to a total of 500,000,000 
gold marks. The official announcement made by Mr. 


Gilbert on Sept. 2 regarding the agreement follows: 

The Agent-General for Reparations Payments announces that, with the 
approval of the Reparations Commission and the Governments concerned, 
he has now concluded an agreement with the Finance Minister of the Reich 
liquidating by a lump-sum payment the two supplementary budgetary con- 
tributions payable by the German Government in respect of the third and 
fourth annuity years. The new arrangement substitutes for a total con- 
tingent liability of 500 million gold marks a fixed payment of 300 million 
gold marks, all of which is to be paid during the third annuity year, 
which began Sept. 1 1926 and ends Aug. 31 1927. 

Under the provisions of the Experts’ Plan the reparations annuity pay- 
able by Germany for the third annuity year would amount to 1,200 million 
gold marks, and for the fourth annuity year to 1,750 million gold marks. 
Of these payments the plan provided that the German budget would con- 
tribute 110 million gold marks for the third annuity year, and 500 million 
gold marks for the fourth annuity year. At the same time, however, the 
plan and the London agreement provided that these budgetary contribe- 
tions should be subject to modification by amounts not to exceed 250 mil- 
lion gold marks for each year, depending on the yield of the controlled 
revenues, If the aggregate yield of the controlled revenues were to exceed 
or fall short of 1,000 million gold marks during the annuity year (1926- 
1927), or 1,250 million gold marks during the annuity year (1927-1928), 
the budget contributions of the next succeeding years, respectively, were 
to be increased, or reduced, as the case might be, by an amount 
to one-third of the excess or deficit in the controlled revenues, but not te 
exceed 250 million gold marks for either year. In actual experience, the 
aggregate yield of the controlled revenues during the first annuity year 
(1924-1925), amounted to 1,706 million reichsmarks, and the estimates 
indicate for the second annuity year (1925-1926) aggregate returns of 
over 1,900 million reichsmarks. On this basis, the yield from the con 
trolled revenues in the third and fourth annuity years was likely to bring 
the contingency into operation, and to make the German budget liable, im 
all probability, for supplemental contributions on account of both years. 
The agreement which has now been cencluded replaces the two contingent 
annual contributions, which might otherwise have risen to a total of 500 
million gold marks, with a single definite payment of 800 million gold 
marks, which Germany is to make during the third annuity year. 

The result is an important change in the arrangement of the annuities 
payable under the terms of the plan. Without the new agreement, the 
annuities would have risen from 1,200 million gold marks in the third 
annuity year (1926-1927), to 2,000 million gold marks in the fourth 
annuity year (1927-1928), and 2,750 million gold marks in the fifth 
annuity year (1928-1929), assuming that the maximum supplemental con- 
tributions had become payable. This would have meant an increased 
burden on the German economy of 800 million gold marks in the fourth 
year, as compared with the third, and a further heavy increase in the 
fifth year as compared with the fourth. The new arrangement, on the 
other hand, means that the third annuity will amount to 1,500 million 
gold marks, as compared with 1,220 millions in the second annuity year, 
while the fourth annuity will stand at 1,750 million gold marks and the 
fifth at 2,500 millions. The result is a better arrangement of the annui- 
ties, which will reduce the danger of undue strain on the German econ- 
omy and facilitate the even flow of deliveries and payments. 

The agreement as a whole will contribute substantially to the smooth 

operation of the Experts’ Plan, and, incidentally, will facilitate its admin- 
istration by eliminating factors of uncertainty that might otherwise be 
troublesome. One further effect will be to increase by a substantial 
amount the furds available for deliveries in kind during the third annuity 
year. 
’ This settlement of the question of the supplementary budgetary contri- 
butions has been made by the mutual consent of all the parties, in the 
conviction that it will facilitate the operation of the Experts’ Plan and 
promote the best interests of all concerned. It is thus a further evidence 
of the spirit of friendly accommodation and a new earnest of the good-will 
and mutual understanding that lie at the basis of the plan itself, 








German Minister of Commerce Urges Study of Dawes 
Plan by Business Men. 

Coincident with the publication of the August revenue 
returns showing a Treasury surplus of more than 200,000,000 
marks over the German budgetary estimates for the first 
five months of the current fiseal year, Dr. Curtius, the 
Minister of Commerce, on Sept. 15 urged the German busi- 
ness world to undertake an intensive inquiry into the question 
of whether the Dawes plan ean be fulfilled. This is learned 
from a copyright cablegram to the New York ‘Times’ 
from Berlin, which says: 

He said, in part: 

‘*‘While a discussion of the plan’s ultimate feasibility is in full progress 
abroad, at home the problem wholly fails to achieve the supreme importance 


which it presents for the fate of German trade and of the German people. 
“I am not seeking to encourage agitation against the}plan, but stronger 
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participation on the part of representative business circles in a purely eco- 
nomic, dispassionate investigation of ite actual effects on German capacity 
to pay, a8 well as on the capacity of our foreign creditors te absorb pay- 
ments, based on a cautious and measured estimate of the future poesibilities 
of development. 

“Whatever the trend of public discussion may be, a whole series of ques- 
tions is involved in the Dawes plan, which have been the object of continu- 
ous and grave inquiry by the German Government, which cannot dispense 
with the co-operation of German commerce in this respect.” 

Elsewhere in his speech, which was delivered before a convention of Ger- 
man wholesale merchants in Dusseldorf, the Minister declared that the 
business crisis precipitated by deflation had been surmounted and that the 
country had reached “‘a second stage of depression, permitting the Govern- 
ment a kind of breathing spe]! and the time to promote a sounder improve- 
ment of trade than has hitherto been possible.” 

Germany's commercial as well as her political position, he observed, had 
been affected radically by her entry into the League of Nations since world 
commerce as well as politics demanded international good-will and co- 
operation. 

Dr. Curtius deprecated the intensely Nationalist trade policy of certain 
nations and defined Germany's goal as the bringing of her commerce in 
accord with the commerce of the world. 

Although August is not one of the months on which quarterly tax pay- 
ments fal) due, unofficial returns show substantial increase in the revenue 
yield over the budgetary estimate. 

The month’s total income was 651,000,000 marks. This sum, while 
about 20,000,000 marks less than in July, is pearly 100,000,000 marks more 
than was expected. Imposts on property and consumption as well as 
customs duties produced the bulk increase. 








Declaration of German Finance Minister that Next 
International Loan Will Be in Marks Rather than 
in Foreign Currency. 


A cablegram from Berlin Sept. 12 (copyright) to the ew 
York ‘Times’ has the following to say in part: 


The declaration of Finance Minister Reinhold that the next international 
loan placed by Germany will be in reichsmarks and not in dollars or sterling 
or distinctly stipulated gold marks has had a powerful effect on business 
sentiment, where it distinctly encouraged hopeful feelings. Bankers inter- 
preted this move as notification to other markets that the reichsmark, 
although still not convertible into gold, must be considered as safe as the 
best full-valued currencies. 


Bonds Already Issued in Reichsmarks. 


Reinhold probably got this idea from the recent buying of German mort- 
gage bonds, which are payable exclusively in reichsmarks. The Ministry 
last spring obtained the Reichsbank's sanction to raise a Federal loan, but 
it pow announces that it needs at present no further money and will launch 
the loan only at its convenience and when the situation in the market for 
capital is favorable. 

Since the Treasury report for July was good, showing 749,000,000 marks 
revenue, against 647,000,000 expenditure, and since Parker Gilbert's 
release of pledged revenues gives the Government a large sum in hand, it 
is recognized that no present need exists to place the loan. 








Redemption of $125,000 of Bonds of City of Dresden. 


The City of Dresden has purchased for cancellation through 
the sinking fund $125,000 bonds of its 20-year 7% sinking 
fund gold loan of 1925. This represents the second sinking 
fund installment. The bonds were bought in the market 
by Speyer & Co., fiscal agents for the loan. 








Successful Flotation of Swiss Franc Railway Loan to 
France—Dutch Loan to France. 


The following is from copyright advices to the New York 
“Times” from Paris, Sept. 10: 


With a frank expression of satisfaction the French Government anneunced 
to-night that the 60,000,000 Swiss franc railway loan to France had been 
oversubscribed ten times. 

The same communique revealed that the Minister of Finance had signed 
an agreement with an important group of Dutch bankers for a 30,000,000 
florin 7% loan to be used for the French State Railways. 

This loan is payable in thirty-five years and permits the railways to 
reimburse the State for advances made to them with which to carry on. 
necessary reconstruction and repairs. 

‘Rhe money which the railways will repay to the State will be used to 
meet the Dutch loan made to France during the war, which expires next 
year. 

Subscriptions to the Swiss loan closed yesterday and the Finance Ministry 
is elated over the eagerness of Swiss and other European investors to pur- 
chase the bonds 

The high rate of interest, 7%, undoubtedly attracted many, but it is 
declared that if the investing public had not had strong faith in the eco: omic 
future of France the loan would never have been oversubscribed ten times, 
even if the interest rate had been twice as high. 

There is another aspect of these European loans to France which the 
French are not loath to conceal, and that is the direct implication that 
France is not wholly dependent upon America for financial assistance. 

While it is true that the loans so far are relatively small, it is believed 
that France can obtain much larger advances when she so desires. 

The loans have the further benefit of demonstrating to the outside world 
and to the money markets of London and New York especially that finan- 
ciers and investors equally as hardheaded as those of America and Great 
Britain regard France as a ‘‘safe proposition,’ and are willing to put their 
money in this country and trust to its financial future. 








Improvement in Means of Transmitting News 
Throughout World Urged at Geneva by 
Dr. Williams. 

Associated Press advices from Geneva Sept. 14 state: 


The convocation of an international conference by some Government, 
he League of Nations or the World Press Congress to study means of 
mprovnig facilities for the transmission of news throughout the world 
and*reducing the costs of transmission was recommended at the congress 








to-day in the opening address delivered by Dr. Walter Williams, Dean 
of the School of Journalism of the University of Missouri. 

“Ne country is wholly free from offensive and unnecessary interference 
with press liberty,” Dean Williams, said. “It is not enough to be free 
to write the truth. Freedom to know the truth is to journalism. 
Lack of adequate and correct information makes impossible truthful 
interpretation and comment. It is useless-to have liberty to publish and 
discuss facts unless there is unfettered opportunity to obtain these facts.” 

Dr. Williams declared that the world press is headed distinctly toward 
a higher form of journalism, more exact, more honest, more sympathetic, 
more idealistic. 

Vice-Rector Werner of the University of Geneva welcomed the delegates 
of thirty nations. 

Freedom of the press was the topic of the afternoon session, speakers 
including Charles H. Grandin of St. Paul, Minn., and R. C. Snyder of 
Norwalk, Ohio, the two American Vice-Presidents-elect of the congress. 








Italian Treasury Transfers $90,000,000 to Bank of Issue 
in Furtherance of Deflation Policy. 


From Rome Associated Press advices, Sept. 15, said: 

The Italian Treasury transferred to-day to the Banca D'Italia, the bank 
of issue, $90,000,000 in gold. The announced purpose of this transfer was 
to cancel the Italian Gevernment’s debt to the Banca D’Italia and to bring 
about a reduction in bank note circulation. It marks the beginning of Italy's 
deflation policy. 

Of the amount transferred , $70,000,000 came from the New York firm of 
J. P. Morgan & Co. 








Interim Receipts Exchangeable for Temporary Bonds of 
Republic of Colombia Agricultural Mortgage Bank. 
Dillon, Read & Co. announce that interim receipts for 

the issue of $3,000,000 Agricultural Mortgage Bank, Re- 

public of Colombia, guaranteed 20-year 7% sinking fund 
gold bonds, due April 1 1946, are now exchangeable for 
temporary bonds with Oct. 1 1926 coupon attached, at the 

office of the Central Union Trust Co. of New York, 80 

Broadway, New York City. 








Senator Caraway Finds Campaign in Europe Against 
United States to Avoid Debt Payment. 
Following his return this week from Europe where he 
attended the Interparliamentary Union at Geneva, United 
States Senator T. H. Caraway, of Arkansas, is quoted in 
the New York “Times” as saying: 

Europe is carrying on a campaign against America which has been 
inspired by the debts and obligations to this country. It was hoped that 
an agreement would have been reached at Geneva for the suppression of the 
drug traffic, but there were so many other issues raised that we were not 
able to interest anybody. 

Europe's campaign against America also is inspired by the wish to avoid 
the payment of the war debts. European countries want to make it appear 
that we want money regardless of whether we are morally entitled to it or 
not. 

I would like to see America tell the truth and say that we will offer no 
compromise as long as the attitude of Europe remains as itis. The present 
Administration is betraying America and doing our country more harm than 
all other agencies, because honor and respect are things that can’t be 
bartered. 

The truth of the matter is that France is one of the most prosperous 
nations in Europe, and is certainly more prosperous agriculturally than the 
United States. The French Government has no money, but the French 
people have, because they are not paying their taxes. 

1 think that Newton D. Baker and others who share his views that we 
ought to forgive our debtors, are doing a great deal of harm. Who would 
benefit by the transfer of $4,000,000.000 from the taxpayers of Europe to 
thé backs of the taxpayers of America? 


According to the same paper, Senator Caraway said that 
nothing was accomplished at the Geneva conference because 
of the general attitude toward the United States, which he 
summed up as “anything that Americars want Europeans 
do not want.” 








Senator Caraway Would Have Soldier Dead Removed 
from France Because of Feeling Against 
United States. 

Senator Caraway of Arkansas indicates that the hatred 
in Franee toward the United States extends to the American 
war dead buried in France, and he advocates a Congressional 
appropriation to enable the removal of the soldier dead to 
the United States. A Washington dispatch to the New 


York ‘‘Times’’ Sept. 14 quotes the Senator as follows: 

“I wish, but I have not much hope,” said Senator Caraway, “that 
Congress, when it meets a few weeks hence, would pass an appropriation 
which would make it possible for the Government to bring back to the 
United States the body of every American soldier now buried on French soil. 
There are 30,000 Americans, buried in French cemeteries and so intense 
has French dislike of the United States become that they do not even 
hesitate to insult the dead men who gave their lives for France in the 
great war. 

Insults Written on Grave Crosses. 

“Ge into these cemeteries and you will find ribald and insuiting remarks 
chaiked or penciled on many of the little white crosses that mark the 
graves of some American soldiers. As for instance, “To Hell With America,’ 
and other insulting inscriptions of that kind. To this almost unbelievable 
extent has France's hate of this country grown. I think it is time that 


Congress act but, as I have said, 1 haven't much hope that it will.’ 

Senator Caraway also said that France is flirting with Germany and 
that her hatred of Britain is not much less than the dislike she entertains 
for the United States. e 
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“In England,” said Senator Caraway, “I heard not one single disrespectfu! 
ites’ Oy any pena. Sp la of low sielien, sieanee Sie Weed 
In France they are prosperous, but it’s different on the other side 
of Channel; where the British have the most acute unemployment 
Problem in history and are taxed to the limit, and ail this in addition to 


having recently weathered a general strike of nation-wide proportions, 


Says English Are Wonderful. 


“The English are a wonderful peo SY eeiaeed tas miata ok anal 
guitnaperte, & peapte that Gan’ oven inlaw bow te Ubhae. They have been 
subjected to some propaganda, but it did not teke. Of course, they discuss 
issues and situations involving their own and our country. but they do so 
in a proper, or I might say a philosophical, way. It’s a wholesome thing to 
pram yh the ways of these Englishmen, who take their medicine and don't 
wail.” 

Since France has failed to ratify the Franco-American debt settlement, 
Senator Caraway said he would favor breaking off negotiations and the 
service on France of notice that she either pay 100 cents on the dollar or 
else refuse payment and stand before the wirld a confessed “‘repudiator 
of honest debts.“ 


a 








Former Governor Cox of Ohio Declares that United 
States Has Lost World’s Respect Through 
Debt Policy. 

Declaring that the European attitude toward the United 
States has been completely reversed since 1918, former Gov- 
ernor Cox of Ohio, who returned from abroad on the White 
Star Liner Majestic on Sept. 14, said that while at the con- 
clusion of the war “no nation was ever more respected,” 
to-day “none is more hated.’’ Mr. Cox asserts that our con- 
cern from the time of the end of the war until now “‘has been 
the money we can gather in from other countries,” and he 
adds that “when we were once inspired to efforts to save the 
soul of civilization, we now insist on filing a mortgage upon 
it.” His comments as given in the New York “Herald Trib- 
une”’ follow: 


While not referring directly to the proposal of Newton D. Baker, former 
Secretary of War, that the entire war debt should be canceled in the inter- 
est of international amity, commerce and justice, Mr. Cox still regarded as 
one of the influential voices in the Democratic Party, made it clear that he 
row drastic amelioration of the terms, if not complete forgiveness of the 
debt. 

**If the United States is hated abroad,” said Mr. Cox, ‘itis our Government, 
which has exercised no leadership whatever, that isto blame. When we 
once were inspired to efforts to save the sould of civilization,‘* he declared, 
“we now insist on filing a mortgage upon it.’ ‘‘Nothing,’’ he went on, “‘is 
more appropriate than the old saying: 

Still, as of old, 
Man by himself is priced. 
For thirty pieces Judas sold 
Himself, not Christ."’ 


The subject of international debt settlements, and the stat: of public 
opinion in Europe, Mr. Cox pointed out, could hardly be discussed without 
reference to the conditions now prevailing. 


Declares America Hated. 


“In 1918," he continued, ‘“‘the United States occupied a position never 
attained by any nation in all history. They had not only rendered a 
conspicuous service for a great principle, but were generally accredited 
with it. No nation was ever more respected. To-day none is more hated. 
It can hardly be just a coincidence that the present feeling is the same 
wherever you go. There is a basic reason for it. With the war ended, we 
recognize neither our opportunity nor duty to assume normal co-operation 
in peace. We departed in the very midst of stressful condiitons. We 
showed neither interest in our allies nor sympathy for the defeated nations. 


Says Money Has Been United States Goal. 


“The issue of international conduct had been submitted to the arbitra- 
ment of arms, and the victory complete as it was in a military sense, was 
brought to no moral conclusion. Our concern from that day until now 
has been the money tamat we can gather in from other countries. We en- 
gendered racial feeling at home, as bitter as it ever was abroad, and now 
this has led to religious differences. We were never further from a homo- 
geneous people than now, and public thought never descended to things 
so unworthy of our traditions. We were united in nu high purpose because 
there was no appeal to the fine reactions we had exhibited in the past. 
For all of this our Government has been directly to blame. It has exer- 
cised no leadersbip whatsoever. 

“Time was when our forcign policy brought the name of America to 
grateful lips all over the world, and Americanism was a synonym for un- 
selfishness and helpfulness. Now there is no foreign policy unless the 
collection agency which we are hard-fistedly conducting can be regarded as 
its expresssion. Instead of seeking to ascertain what other nations should 
pay in a fair and equitable considerations of all the circumstances of the 
war, we ask what they can pay by combining assets of the present and 
prospects of the future. When we once were inspired to efforts to save the 
soul of civilization, we now insist on filing a mortgage upon it. Children 
yet unborn will be old men before we have exactcd our last pound of flesh. 


World's Respect Lost, He Says. 


**‘We have lost the world’s respect, and in these circumstances we can 
hardly except any trade that can be given elsewhere. Our pregeny will 
reap the harvest of our blunders. We can corner the gold of the earth, 
but :t will plague usintime. We can temporarily profit in business, while 
other countries are sorely tried by the remaining effectsof war. But what 
of our national character? We are creating the terms by which others 
appraise us.”’ 








Former Senator Owen Suggests Congressional Investi- 
gation of Foreign Propaganda Proposing 
Allied Debt Cancellation. 

Congressional investigation into the sources of foreign 
propaganda in this country, especially those agencies propos- 
ing cancellation of the European debt, has been suggested by 





former Senator Robert L. Owen, according to the Washing- 
ton bureau of the New York “Journal of Commerce,” which 
under date of Sept. 15 says: 


Basing his statements upon years of intensive study of the World War 
and its aftermath, Mr. Owen states it as his conviction that European na- 
tions are spending large sums in this country in an effort to manufacture 
favorable public opinion. It is his contention that Congress owes it to the 
American people to reveal the facts. 

The former Oklahoma Senator declares that there is nothing casual or 
accidental about the anti-American propaganda which is manifest to-day 
wherever American visitors are noted in Europe. Mr. Owen states that the 
cartoons portray the United States as Uncle Shylock, &c., as part of a delib- 
erate and inspired propaganda for base purposes. He said that there is 
large evidence to show that the stories of European hate against America 
are greatly exaggerated because of the acts of hoodlums inspired by this 
very propaganda; that the overwhelming body of the people of Europe are 
not thinking about the war debt, on which as yet they have paid nothing 
of any consequence. 

Close investigation has convinced him, the former Senator said, that the 
pleas regarding the debt as uncollectible are not founded in fact. In his 
opinion the gigantic wealth of Europe can easily pay the debt and that 
abundant time has been given by this Government. 


A 








Senator Stewart Says Propaganda for Cancellation of 
Debts Is Promoting Hatred Towards United States. 


David W. Stewart, the new Republican Senator from Iowa 
named to succeed the late Albert B. Cummins, wants Europe 
to pay us every dollar of her war debts that she can, wants us 
to keep out of the World Court, and demands that the United 
States maintain an adequate army and navy. A dispatch 
to the New York ‘“‘Times” from Cedar Rapids, Iowa, Sept. 
13, which thus reports Senator Stewart, quotes him as follows 
in his first public address on world affairs since he was named 
to the Senate, the remarks being made before the Hanford 
Post of the American Legion: 

As active citizens there has come to our attention recently propaganda of 
the most subtle and insidious sort, with the end in view of having the United 
States cancel the war debts of our allies. These manoeuvres call to my mind 
a phrase we hear used often as the national baseball season championship . 
games approach, namely, ‘‘squeeze play,"’ because in my mind, the greatest 
squeeze play that has ever been attempted on the diamond of imternational 
diplomacy is now being framed on Uncle Sam. 

Diplomats of Europe by this insidious propaganda are replacing the grati- 
tude toward America that has been in the hearts of their people with hatred. 
They are picturing the United States as a Shylock, one who grew rich out 
of their sufferings, hoping by this propaganda to arouse in their people such 
a universal sentiment against the repayment of these loans as will enable 
them to say to the United States, ‘‘We cannot pay you.” 

We know, and the world knows, that if the United States had not entered 
the war when she did, Germany would be running rampant through the 
streets of Paris. 








Belgium Declines to Consider $50,000,000 Loan Offered 
by Alfred Loewenstein—Stabilization 
Temporarily Postponed. 

Under date of Sept. 15 Associated Press eablegrams from 
Brussels (Belgium) state: 

Stabilization of Belgium's currency has been postponed temporarily, the 
Cabinet apparently fearing that France's plan for the financial restoration 
of her own franc again might interfere. 

The Cabinet council to-day unanimously decided not to consider the 
recent offer by Alfred Lowewenstein, Belgian financier, of a loan of $50,000,- 
000, free of interest for two years. 

The Cabinet members did not deny a report that the Government intends 
to create a new gold franc, but the authorities are informed that plans for 
such action are far from complete. 

For the moment, the Government's financial intentions are centered upon 
funding the short term exterior floating debt. To this end, the Government 
in recent weeks has purchased considerable amounts of foreign exchange 
with which to meet maturing exterior obligations. The drastic measures 
taken to meet these obligations were responsible for the recent recovery of 
the Belgian franc. 

Swiss banks have taken a further 10,000 shares in the Belgian National 
railways, which recently were turned over to private management. This 
brings the total Swiss subscriptions to 440,000 shares, yielding 220,000,000 
Belgian f francs for « debt | funding - purposes. - 

The Loewenstein offer was referred to in these columns 


Sept. 4, page 1185. 











Redemption of Bonds of Czechoslovak State Loan of 
1922, 


The redemption of $141,000 of 8% secured external sinking 
fund gold bonds of Czechoslovak State Loan of 1922 will be 
made on October 1 1926 through operation of the sinking 
fund at the offices of Kuhn, Loeb & Co., the National City 
Bank of New York, and Kidder, Peabody & Co. of New 
York. Bonds drawn by lot for redemption should be pre- 
sented and surrendered on and after October 1 next together 
with all coupons maturing after that date. Interest shall 
cease from October 1 1926 on all drawn bonds, but all interest 
coupons pertaining to the bonds which mature on or prior 
to October 1, will continue to be payable to the respective 
holders but without interest thereon. Attention is called to 
the fact that on September 14 last, bonds aggregating $56,200 





which have been called for redemption in previous drawings 
were still unredeemed. 
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Offering of $20,000,000 644% Bonds of Prussia—Books 
Closed—Issue Oversubscribed—Loan First to Be 
Issued Abroad by Prussia for Over Century. 

A new issue of $20,000,000 Free State of Prussia 64% 
sinking fund gold bonds, externa] loan of 1926, was offered 
on Sept. 13 by a syndicate headed by Harris, Forbes & Co., 
and including Brown Brothers & Co., the Equitable Trust 
Co., the New York Trust Co., the International Acceptance 
Bank, Ine., Mendelssohn & Co. (Amsterdam) and the J. 
Henry Schoeder Banking corporation. The bonds were 
priced at 95 and interest, yielding over 6.92%. The books 
were closed almost immediately after their opening at 10 
a. m. on the 13th, an oversubseription being reported. 
Ineluded in the amount of bonds reserved for sale simultane- 
ously in Europe were $2,500,000 withdrawn for sale by 
Mendelssohn & Co., Nederlandsche Handel Maatschappij, 
Pierson & Co., all of Amsterdam, R. Mees & Zoonen, Rotter- 
dam. The $20,000,000.issue authorized and outstanding 
will be dated Sept. 15 1926, due Sept. 15 1951, and interest 
will be payable ‘March 15 and Sept. 15. Principal, interest 
and sinking fund will be payable at the office of the fiscal 
agents, Brown Brothers & Co., in New York, in U. 8. gold 
coin of the standard of weight and fineness existing Sept. 15 
1926, without any deductions for any present or future taxes 
or charges of the German Reich or any subdivision thereof. 
At the option of holders, principal and interest (by arrange- 
ment between the fiscal agents and Mendelssohn & Co.) 
will also be collectible in Amsterdam, Holland, through the 
office of Mendelssohn & Co. in guilders at their then current 
buying rate. The bonds will be in coupon form in $1,000 
denomination. They will be callable in whole or in part on 
six weeks’ prior published notice on Sept. 15 1931, or any in- 
terest date thereafter at 100 and accrued interest. It is 
also announced that the State will agree to prvoide a pro- 
gressively inereasing annual sinking fund, starting Sept. 15 
1932, to effeet the redemption, through call by lot at 100 and 
interest, of 50% of this issue by maturity. 

The entire proceeds of this issue of bonds, according to the 
prospectus, are to be applied by the State for revenue produc- 
ing purposes. About 70% of the proceeds are to be used 
for the development of electric enterprises in which the State 
owns part of or all of the outstanding shares. The balance 


is to be used for the enlargement and improvement of har- 
bors. From the same source it is also learned that the pres- 
ent loan is the first one to be issued abroad by the State of 


Prussia for over a century. Regarding the finances of the 


State, we quote the following from the offering circular: 

Prior to 1914 its ebligations were placed at coupon rates varying from 
3% to4%. The funded and floating indebtedness of the State as of July 31 
1926, including revalued debt, wae less than $60,000,000, a large part of 
which is to mature by 1930. This is equivalent to a per capita debt of 
about $1 60, whereas the per capita wealth of the State was estimated in 
1917 at about $1,000. The State has also undertaken guaranties amount- 
ing to a total of something less than $50,000,000. 

The gross ordinary budget for the fiscal] year 1926 is balanced at about 
$853,650,000. The expenditures of the State administration for this fiscal 
period are to be covered to the extent of 93.5% by taxes and duties and 
the remainder of 6.5% , or $19,500,000, by profits from the State enterprise. 

As to the security, &c., the circular presents the following, 
based on information from Dr. Hoepker-Aschoff, Minister 
of Finance of the Free State of Prussia: 

Security. 

Article 248 of the Versailles Treaty reads in part: “‘. a first 
charge upon all the assets and revenues of the German Empire and its 
constituent States shall be the cost of reparatio: s. " The Dawes 
Plan provides that payments shall he made by Germany to the Reichsbank 
for account of the Ageot-Geoeral for Reparatio:s Payments and to secure 
the payments specific revenues are especially plecged. 

These bonds will be the direct and unconditional obligations of the State 
of Prussia. No part of the State's revenues or property has been rlecged 
by it as security for any loan and the State will cov enant that if while any 
of the bonds are outstanding it should syecifically plecge or charge any part 
of its property or revenues to secure any funded debt the bonds of the ex- 
ternal loan of 1626 shall be secured by such pledge or charge equally and 
ratably with the other indebtedness thereby to be secured. 


The State. 

Pruseia includes more than 60% of the total area and population of 
Germany. Ite area is 113,701 square miles and its population, according 
to the 1925 census, is 38,069,631. Through its geographical location, 
which includes all but a few miles of Germany’s entire coastal areas, and with 
its territories in the east and west extending deep into middle Europe, 
Prussia is of the greatest importance to the internal traffic of Germany 
and to the international traffic of the European countries, especially of 
middle Europe. Most of the lignite, ore and salt mines as well as the coal 
mines of Germany are located within the boundaries of the State. 

Berlin, the capital of Prussia, is also the capital of Germany. It is the 
third largest city in the world and has a population of more than 4,000,000. 
Other large cities in Prussia are Cologne with a population of 693,000; 
Breslau, 550,000; Essen, 466,000, and Frankfort, 458,000. In addition, 
there are sixteen other cities with populations ranging from 155,000 to 
428,000, all of which are known for their commercial importance. 


State Properties, 


The most important of the income producing enterprises of the State 
are the forests which have an estimated value of over one billion dollars. 





In addition, Prussia owns real estate and buildings having a value of about 
$400,000,000. These properties include a number of administration bufld- 
ings, schools and universities, libraries, hospitals, &c. ‘The museums and 
art galleries of Prussia are known the world over. The State's agricultural 
properties are estimated to be worth $154,000,000. The Prussian State 
Bank (Seehandlung) ig the official State bank, but Prussia also has a con- 
trolling interest in the Prussian Zentralgenossenschaftskasse, another 
State bank, (The dollar amounts above, where converted, are at the rate 
of 4.20 German gold marks to the dollar ) 


The bonds were offered for delivery when, as and if received 
and subject to the approval of counsel. It is expected that 
interim receipts will be deliverable on or about Sept. 30. 

= 


Offering of $15,000,000 Bonds of Republic of Finland— 
Books Closed—Issue Oversubscribed. 

A syndicate headed by the National City Co. of New 
York and Lee, Higginson & Co. offered on Sept. 14, at 
94 and interest, to yield 6.98%, $15,000,000 Republic 
of Finland 64% external loan sinking fund gold bonds. 
The issue, it is announced, was oversubscribed, the books 
closing almost simultaneously with their opening at 10 
a. m. the day of the public offering. Associated with the 
National City Co. and Lee, Higginson & Co. in the offering 
were the Guaranty Co. of New York, Brown Brothers 
& Co., the New York Trust Co. and the Continental & 
Commercial Co. of Chicago. Of the new issue $3,000,000 
were taken by the Bank of Finland for public offering in 
that country. The bonds of this loan, authorized by resolu- 
tions of the Parliament of Finland, dated March 10 1925 
and Dee. 10 1925, respectively, and by Law No. 113, dated 
March 28 1925, and Law No. 45 dated Feb. 13 1926, of the 
Republic of Finland, will be the direct obligations of the 
Republic of Finland, which agrees that if, in the future, it 
shall sell, offer for public subscription or in any manner 
dispose of any: bonds, or contract or create any loan (internal 
or external), secured by lien or charge on any revenue or 
asset of the Republic, other than purchase-money mort- 
gages, the Bonds of this loan shall be secured equally and 
ratably therewith. The purpose of the loan is indicated as 
ae . re of the present loan will be used principally for productive 
purposes, including hydro-electric development, agricultural credits, rail- 
road construction and for refunding. The completion of the power plant 
at the Imatra falls, which will harness the “Niagara of Finland,” will 
supply cheap power to a district embracing 80% of the urban population 
and 70% of the industries. The steady increase in smal] farm proprietor- 
ship under the terms of the Leasehold Redemption Act of 1918 is tending 


to promote the already strong political and economic solidarity of the 
nation. The 1924 harvest was valued at $114,718.000. 

The Bonds will be dated Sept. 1 1926 and will mature 
Sept. 1 1956. They will be callable in whole or in part at 
100 and accrued interest on Sept. 1 1936, or on any semi- 
annual interest date thereafter. The advices as to the 
redemption of the bonds states: 

The |. an contract under which these bonds are to be issued also provides 
for semi-annual, cumulative sinking fund payments, beginning March 1 
1927, and calculated to be sufficient to redeem the entire issue by maturity. 
In lieu of so much of any such cumulative sinking fund payments as may 
be required for amortization of principal the Government of Finland 
may deliver. in whole or in part, to the fiscal agent, &t their par value 
outstanding bonds of the issue. Sinking fund moneys are to be used for 
the redemption of bonds by semi-annual drawings by lot at 100 and accrued 
interest. Notice of drawn bonds will be published in New York City 30 
days prior to redemption date. All bonds redeemed or delivered to the 
Fiscal Agent in pursuance of sinking fund requirements shall be cancelled 


by the fiscal agent and permanently retired, and no further bonds of this 
Joan shall be issued in lieu thereof. 


The bonds will be in coupon form in denominations of 
$1,000 and $500, and will be registerable as to principal 
only. Principal and interest (March 1 and Sept. 1) will be 
payable in New York City in United States gold coin of 
the present standard of weight and fineness at the National 
City Bank of New York, Fiscal Agent, without deduction 
for any present or future Finnish taxes, in t me of war as 
well as in time of peace, irrespective of the nationality of 
the holders. Principal and interest also collectible at the 
option of the holders at the City Office of the Natioral 
City Bank of New York, in London, England, in pounds 
sterling, or at the head office of the Bank of Finland, in 
Helsingfors, Finland, in Finnish marks, in cach case at the 
then current buying rate of such office for sight exchange on 
New York City, N. Y. The following from the offering 
circular is summarized from advices received by the syndi- 
eate from Bruno Kivikoski, Charge d’Affaires, a.i., at 
Washi n: 

Prior to 1914 Finland was accustomed to borrow in the financial centers 
of Europe at coupon rates of from 3% to 44%, substantially the same 
rates enjoyed by Norway, Sweden and Denmark. The Republic of Finland 
6% Sterling Loan of 1923 was quoted in London, Sept. 11 1926 to yield 
6.78%. Finland followed Great Britain in funding its indebtedness to the 
United States Government. The currency of Finland has been on a gold 
exchange basis since Jan. 1 1926. 


The Republic of Finland has no floating debt. Funded debt, as of Aug, 
31 1926, amounted to $92,157,483, or a per capita debt of $26 33, com- 
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puted at respective current rates of exchange. In addition the Government 
had guaranteed certain loans contracted by municipalities, &c., amounting 
to $23,633.570. As an offset the Government owns property, mostly 
revenue producing, including 9344% of the railroad mileage and 39% of 
the forested area of the country, valued conservatively at $453,000,000. 
Of the present national wealth of Finland, conservatively estimated at 
$3,000.000,000, the present Government debt, including guaranteed debt, 
represents less than 4%. 

Finland since 1809 has had its own fiscal system and has regularly col- 
lected and disbursed its own revenues. ‘The Finnish people, therefore, have 
had a long experience in the management of their finances. Actual returns 
for 1925 show ordinary revenues of $83,518,000, as compared with ordinary 
expenditures of $71,258,000, a surplus of $12,260,000. Principal items of 
revenue during the first 6 months of 1926 aggregated $33,367,900, an 
increase of $684.100 over the corresponding period of 1925. During the 
four years preceding 1925 ordinary revenues, averaging $70,347,000 per 
annum, exceeded ordinary expenditures by an average of $15,101,000. 
For the five years ended 1925 a total of $21,070,000 was expended for 
capital purposes from current revenues. Debt service for the year 1925, 
including interest and amortization, was 8.53% of ordinary revenues. 


The bonds were offered if, as and when issued to and 
received, subject to approval of counsel. Delivery in tem- 
porary form is expected about Oct. 1. 








Offering of $3,000,000 Bonds of Leipzig Overland 
Power Companies of Germany. 

A syndicate headed by W. A. Harriman & Co., Inc., 
and the International Acceptance Bank, Ine., of- 
fered, this week, an issue of $3,000,000 20-year 614% sinking 
fund mortgage gold bonds of Leipzig Overland Power Com- 
panies (Landkraftwerke Leipzig Aktiengesellschaft in Kulk- 
witz and Energie Aktiengesellschaft Leipzig), Germany. 
The bonds, dated May 1 1925 and due May 1 1946, offered 
at 92% and interest, to yield about 7.20%, were oversub- 
scribed the first day of the offering. 

The two companies, jointly and severally liable for these 
bonds, Leipzig Overland Electric Power Co. (Landkraft- 
werke Leipzig Aktiengesellschaft in Kulkwitz) and Leipzig 
Public Service Corp. (Energie Aktiengesellschaft Leipzig), 
serve directly or indirectly a highly developed industrial 
and agricultural territory of approximately 2,900 square 
miles located in the Free States of Saxony and Prussia and 
having a population of about 1,000,000 (1925). The diversi- 
fied character of this territory is emphasized by the fact 
that it completely surrounds and includes certain portions 
of the City of Leipzig, which is one of the most important 
commercial centres in Germany. 

Leipzig Overland Power Companies serve immediately 
adjacent territories and are partially under the same owner- 
ship. Leipzig Public Service Corp. purchases practically all 
of its electrical energy from Leipzig Overland Electric 
Power Co.; it also leases the properties of a neighboring 
utility company in which Leipzig Overland Electric Power 
Co. owns a substantial interest. Further details regarding 
this offering are given in our Investment News Department 
in to-day’s issue, page 1503. 











Treasury Department Disposes of Interest in Federal 
Land Bank of St. Louis to Farmer Borrowers. 


Announcement that the remaining stock in the Federal 
Land Bank of St. Louis which had been held by the Treasury 
Department has been acquired by farmer borrowers through 
national farm loan associations was made on Sept. 14 by 
Federal Farm Loan Commissioner A. C. Williams. In 


his statement Mr. Williams said: 

This is in accord with the Act of Congress creating the 12 Feceral Land 
Banks comprising the system. The Treasury Department mace prac- 
tically aJl of the initial investment to get these barks started, but the 
law provided that as borrowers joined the local] nationa} farm loan associa- 
tions, they were to take the stock in the association in an amount equal 
to 5% of their loans, this to be in turn used to purchase stock in the Federal 
land bank of the district. 

The farmer borrowers have in this way already acquired all of the stock 
held by the Treasury Department in eight of the 12 land banks. The 
total stock held by the Government in the remaining four banks is only 
a little over $1,000,000, compared to nearly $9,000,000 in the 12 banks 
when they were established in 1916. The total capital owned by the 
farmers in the 12 banks now exceeds $56,000,000. 

The fact that the banks are owned by the farmer borrowers does not 
alter the supervision of the system by the Farm Loan Board and careful 
appraisal by Federal appraisers of all farms upon which loans are made. 
The law limits the loans to 50% of the appraised value of the land for 
agricultural purposes and 20% of the insurable improvements. 

The total leans outstanding through the 12 Federal land banks exceed 
a billion dollars, the eight banks owned entirely by the farmers having 
loans aggregating $839,000,000. These banks demonstrate what may 
be accomplished through soundly organized and properly supervised 
co-operative agencies. 








Condition of the St. Louis Joint Stock Land Bank. 

Growth in the importance of joint stock land banks is 
illustrated, says the William R. Compton Co., by the state- 
ment of condition just issued by the St. Louis Joint Stock 
Land Bank. This statement, as of Aug. 31 1926, indicates 





that this bank now has mortgage loans to the gross value of 
$21,885,010, whereas its first loan was closed on May 16 
1922, slightly over four years ago. 

At the time of its organization the St. Louis Joint Stock 
Land Bank had a paid-up capital stock of $125,000. This 
was increased to $250,000 within a month of the closing of 
the first loan; and at the end of the year 1922 the volume 
of lands having reached a total of $3,505,000, the capital 
stock was increased to $500,000. 

In December 1924 the bank acquired the assets and as- 
sumed the liabilities of the Southeast Missouri Joint Stock 
Land Bank and the paid capital at that time was increased 
to $600,000. In taking over the assets of the Southeast 
Missouri institution, loans made in Missouri were acquired 
in the amount of $1,080,660. 

Arrangements were made in December 1926 for the acqui- 
sion of the assets and assumption of the liabilities of the 
Central Illinois Joint Stock Land Bank of Greenville, IIL, 
which had made loans in Illinois and Indiana aggregating 
$8,600,350, and the capital stock of the bank was then in- 
creased to $1,300,000. In July 1926 the paid capital was 
increased to its present amount, $1,430,000. 

The Aug. 31 statement indicates a permanent legal reserve 
of $225,000, with a special reserve and profits of $127,830. 
The real estate account is carried at $117,800, consisting of 
farms in Missouri, Illinois and Indiana, originally ap- 
praised at $284,985. The present real estate holdings are 
approximately one-half of one per cent of the loan volume 
and less than 7% of the paid Capital, legal reserve and 
profits. 








Edwin C. Vogel on Installment Selling. 


Edwin C. Vogel, Vice-President of the Commercial In- 
vestment Trust Corporation, in an address delivered before 
the Babson Statistical Organization conference in Wellesley 
Hills, Mass., Sept. 15 1926, expressed the view that as a 
result of the widespread discussion of installment selling, 
public opinion is definitely veering to a conviction of the 
soundness of the system when properly safeguarded, and a 
realization of its benefits as a constructive force in industry. 
The following is an outline of his remarks: 


Recognizing its many advantages, it is the duty of forward-looking men 
not to attack the system of installment selling but to direct their efforts 
toward the elimination of the abuses that may exist, to the end that the 
benefits of the system may be fully enjoyed. 

The general impression seems to be that-at the present time installment 
selling is increasing at a constantly accelerated pace. This, I believe, is 
an erroneous impression. Undoubtedly there has been some increase in 
the last year or two. This is natural under conditions of growing trade, 
but 1 doubt that in the last two years this increase has been greater pro- 
portionately than the increase in the general busii.ess of our country. An 
exhaustive study recently made shows that installment selling in all trades 
has increased only 7% between 1923 an d1925. Considering that the 
national income is about $60,000,000,000, and the total of retail sales for 
1925 was nearly $40,000,000,000, it will be recognized that the amount 
of installment credits outstandi: g does not constitute anythirg dangerous 
or alarming. There is commonly a vastly exaggerated idea of the extent to 
which installment selling has been developed in recent years. 

In the event of a severe industrial depression, it is unquestionable that 
the volume of new installment purchases will decline just as new purchases 
of every kind will decline, but payments upon the outstanding installment 
obligations will continue. I am in hopes that the great peaks and valleys 
of good and bad times that we have experienced in this country in the past 
will in the future be considerably leveled and lessened. We find a con- 
stantly increasing number of business men who give heed to economic and 
industrial tendencies with the consequence that when there are signs of 
i.flation that are likely to bring reaction, a spirit of conservatism in antici- 
pation of that reaction counteracts the reaction in great part. I have no 
fear but that a change of conditions will take sufficiently long to make 
itself felt to permit installment credits created during the period of pros- 
Lerity to liquidate themselves. 

It is interesting to note that although we had financed about $1,800,000,- 
of installment sales in the coal mining district of Pennsylvania, where the 
strike of last fall resulted in a condition of 100% unemployment, the 
total] losses of our company aggregated t ut $15,000 in excess of our normal 
crecit reserve set up against that volume of business. I have no doubt 
that other well-managed finance companies had a similar experience in the 
territory. When you consider that a great trade depression country-wide 
could scarcely mean more than 10% decrease in employment, you will 
realize how surely installment paper soundly created will pay out. 

The system of installment selling has become a permanent part of our 
busiress structure. It is here to stay and we must concern ourselves only 
with its proper application and guidance. In the ambition for more busi- 
ress, certain individuals, whether merchants, manufacturers, or finance 
companies, have perhaps been guilty of laying aside proper standards of 
c-edit requirements. However, my investigation indicates that these 
violations of sound practice are rapidly decreasing. 

With the great masses of the people installment purchasing is an aid to 
thrift and encourages saving. The psychology of the American people is 
such that they will more easily save after they have made a purchase than 
in anticipation. Installment purchasing is fostering financial orderliness in 
the public mind. A large section of the American public has learned to 
budget the family finances. Expenses are weighed against income. Pay- 
ments for the article purchased are made regularly and other expenses 
adjusted accordingly. Once the twelve regular monthly payments are 
made the savings habit of mind is in process of formation if not already 
fixed, and money begins to find its way into the bank or the insurance 
company. 
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It is generally conceded that the growth of the automobile industry has 
been in large part attributable to installment selling. This growth has 
enabled economies to be effected through mass production that has brought 
the product to the consumer at a greatly decreased cost, while other products 
have vastly increased in cost during the same period. The industry has 
kept employed directly and indirectly great armies of people; the industry 
has used steel, leather, lumber, plate glass, rubber, copper and other 
products in vast amounts, keeping factories, mills and mines working and 
men and women employed; it has enabled those men and women in turn to 
purchase their needs from the retaii stores, who, in turn, have kept other 
wholesale and manufacturing establishments busy. Even those industries 
whose product cannot be sold on the installment plan have greatly benefited. 

Installment selling has crystallized and capitalized the earning power of 
the American family into a great, new economic force. - In the last analysis, 
the business which installment buying has brought into being is the soundest 
sort of new wealth, for it is based on new and added work, and work is the 
foundation of wealth. ‘The people of this country are ambitious, each man 
striving to improve his position, Not satisfied to accept his lot, as people 
of some other countries are, he strives to reach a higher plane of living and 
enjoyment. That ambition of the American has been the fuel that has 
driven the engine of American business to its heights of prosperity. Every 
one of us is willing to work and save in order to attain a higher standard of 
living. It is perhaps a peculiarity in the psychology of the American that 
he likes concreteness both in the surroundings of his life and in his financial 
obligations. Having made a purchase on an installment credit, he has a 
conerete purpose in saving, because he must save to pay for what he has 
bought. If, then, it is sound to encourage work and saving, why not em- 
ploy those means to that end that will appeal to our people and that will 
bring the greatest results. 








United States Department of Agriculture Asked to 
Assist in Broadening Cotton Futures Contracts. 


The assistance of the Department of Agriculture in broad- 
ening cotton futures contracts and_providing for_staple 
premiums was sought on Sept. 16 by a delegation represent- 
ing the various cotton associations and exchanges, it is learned 
from a Washington dispatch to the New York “Journal of 
Commerce,”’ which states that the situation in cotton trad- 
ing upon which these two matters have a distinct bearing 
was discussed at an all-day session with officials of the Bureau 
of Agricultural Economics. 

The account says that in the absence of a statement from 
either department officials or representatives of the cotton 
associations, merely the thought is expressed that no definite 
representations were made to the department, but rather 
that at the meeting the cotton men placed the situation 
before the Government men in a broad way, nevertheless, 
opening the path for further conferences with the same mat- 
ters in mind. The following regarding the conference is 
from the same source: 


The visiting cotton men asked for the addition of two grades to the present 
list of tenderable grades. They voiced the demand in the cotton trade fcr 
the inclusion of strict low middling spotted and middling gray. The 
Secretary of Agriculture recently authorized the issuance of tenderable 
certificates on strict middling gray. 


_Futures Act. 

Section 5 of the Cotton Futures Trading Act, to which practically all 
contracts dealt in on the future markets conform, fixed certain grades as 
the lowest which may be delivered in settlement of such contracts. It may 
be explained that contracts not in conformity with this section are subjected 
to a tax of 2 cents per péund. The grades specifically mentioned are low 
middling, white strict middling, yellow tinged, and good middling yellow 
stained. 

Section 5 also provides that no cotton shall be delivered in settlemert of 
contracts made in conformity thereto, which by reason of extraneous matter, 
irregularities and defects, is reduced in value below that of low middling, 
or that is less than %-inch staple. 

With a very great widening of differences during and after the war, it 
became necessary, in justice to buyers and sellers on. futures contracts, 
to establish descriptive grades for gray. spotted and light stained cotton. 
As the law was not specific, as to which of these new grades were lowest 
that might be delivered in settlement of contracts it was found necessary 
by the officials in charge of the administration of this law to construe the 
fifth subdivision of Section 5 in its application to the grades thus established. 


Tenderable Status Weighed. 

When these grades were established it was undertaken also to determine 
and prescribe by regulation which of the descriptive grades would be recog- 
nized as tenderable and which would not be so recognized. These grades 
had not previously been quoted to the time they were taken up and it was 
necessary for department officials to determine from the standpoint of 
intrinsic value which might or might not be tenderable. 

Under the terms of the law no cotton below the value of the grade low 
middling could be recognized as tenderable. Since its prior action, the 
Department of Agriculture has been asked to admit strict middling gray, 
middling gray and strict low middling spotted. 

It is understood that the department officials have examined the quota- 
tions applying to those grades and found that of the three in no case had 
strict middling gray been quoted below the value of low middling. Con- 
sequently the Secretary of Agriculture amended the regulations to admit of 
the delivery of strict middling gray, effective Aug. 1 1927. To-day’s 
meeting here took up the question of the permissibility of the other two 
grades. It was claimed that they are of better value than low middling. 


Difficulties Canvassed. 

The difficulties that stand in the way of compliance with this request are 
said to have been thoroughly canvassed to-day and while no statement 
was forthcoming at the close of the meeting, there is reason to believe that 
no great encouragement was given cotton men. 
Quotations on the grades in question are said to be under those for low 
middling and in the absence of specific authority of law the Department of 
Agriculture is powerless to make the desired changes. 
There is probability that the cotton men will draft a memorandum to the 
department substantiating certain claims which it is expected they would 
make in support of their contentions favorable to the proposed additions. 


under which supervision might be made in the futures contracts for allow- 
ances for staple premiums. 

The suggestion was advanced by the futures exchanges in response to the! 
expressed desire of the Southern markets, which are seeking a practica 
means of putting such provisions into effect. 


Hedge Protection Discussed. 
It was argued that such provisions in futures contracts would increase the 
hedge protection and that this would tend to make it possible for the staple 
premiums to be reflected back to the grower. It would have the further 
effect of encouraging the growers to produce better staple. 
It is said that the department was asked to undertake supervision of the 
quotations of staple premiums in the same manner as it supervises grade 
difference quotations. It is understood that department officials pointed 
out that while the department would be found to be favorable to the principle 
of premiums for cotton staple, it is without authority of law to supervise 
the quotations. 
The conference was attended by D. H. Williams of George H. McFadden, 
Gastonia, N. C., representing the Atlantic Cotton Association; J. F. 
Fincke and George William, representing the New Orleans Cotton Exchange’ 
D. C. Reed, Austin, Tex., representing the Texas Cotton Association and 
the DaJlas and Houston Cotton exchanges; R. C. Dickerson, Secretary of 
the American Cotton Shippers’ Association of Memphis; R. H. Gilbert, 
Norfolk Cotton Exchange; 8. T. Hubbard and Mr. Dowdell, of the New 
York Cotton Exchange; Lloyd 8. Tenny, acting chief of the Bureau of Agri- 
cultural Economics; Arthur W. Palmer, chief of the division of cotton mar- 
keting of the bureau; C. L. Finch, H. C. Slade and Dr. B. Youngblood, all 
of the cotton division. 








Acting Secretary of Agriculture Marvin in Reply to 
Protest by Representative Black Against Publica- 

tion of “Maximum” and “Minimum” Cotton 

Figures Says Method Has Stabilizing Effect. 
Belief that the publication of “‘maximum” and “minimum” 
production of figures for the cotton crop has exerted a 
stabilizing effect on the cotton market is expressed by 
Acting Secretary of Agriculture C. F. Marvin in a letter of 
protest from Representative Eugene Black of Clarksville, 
Texas. The letter follows: 


DEPARTMENT OF AGRICULTURE. 


Washington, D. C., Sept. 15 1926. 
Hon. Eugene Black, Clarksville, Texas; , 

Dear Mr. Black;—I have your telegram of Sept. 8 protesting against the 
publication of ‘“‘maximum” and “minimum” production figures for the 
cotton crop. The paragraph to which you refer reads as follows: 

“The final outturn of the crop will depend upon whether the various 
influences affecting the crop during the remainder of the season are more or 
less favorable than usual. If developments during the remainder of the 
season prove as unfavorable as in the three years of greatest decline in the 
last 10, a total production of about 14,104,000 bales might be expected on 
the estimated acreage. If developments prove as favorable as in the three 
years of greatest subsequent improvement, a total production of about 
16,379,000 bales might be expected.” 

The practice of publishing range figures was started with the July report 
of this year, largely because of requests which have come to the Department 
from various sources, including the recommendations of a committee of 
statisticians which was called to Washington during the year to consider 
the whole crop reporting service. Since the Department began the publica- 
tion of these range figures for cotton, it has received urgent requests from 
representatives of the wheat industry asking for similar reports for wheat. 

It has long been felt by the Department that during the earlier part of 
the season, at least until the middle of September, when the final out- 
turn of the crop is still very uncertain, that any attempt to forecast the 
crop in definite bales should be safeguarded by a statement of possible 
change as the season advances. The object of these range figures was to 
put the cotton industry on notice that the earlier forecasts were subject to 
material change. Yours is the first protest that has been received by the 
Department against the range forecasts. 

The publication of range figures this year was largely experimental. 
Should the sentiment of the country, particularly on the part of growers, 
indicate that these are not desired, the Department would not care to 
continue them. I believe, however, that they have exerted a stabilizing 
effect on the cotton market this year as the fluctuations following the 
reports have been considerably less this year than in previous years. 

Sincerely yours, 
C. F. MARVIN, Acting Secretary. 


In referring to the protest by Representative Black the 
New York “Journal of Commerce” in advices from Washing- 
ton Sept. 12 said: 


“The maximum and minimum of crop possibilities," a feature of recent 
cotton crop reports issued by the Crop Reporting Board of the Department 
of Agriculture, is being criticized in the cotton belt, it became known here 
to-day. A protest against the continuance of this feature ie said to have 
been urged upon the Secretary of Agriculture by Representative Black of 
Texas. 

The last report of the Board, Sept. 7, on the condition of the crop as of 
Sept. 1, declared that the final outturn of the crop will depend upon whether 
the various influences affecting the crop during the remainder of the season 
are more or less favorable than usual. On the basis of the condition as of 
Sept. 1, an estimate of 15,166,000 bales of 500 pounds gross weight was 
made. 

Cause of Trouble Given. 

The Board added that if developments prove as unsatisfactory as in the 
three years’ decline in the last ten, a total production of about 14,104,000 
bales might be expected on the estimated acreage; if developments prove as 
favorable as in the three years of greatest subsequent improvement, a total 
production of about 16,379,000 bales might be expected. It is against these 
latter suggestions that the protest is waged. 

While it was apparent that a protest had been received by the Depart- 
ment, officials declined to discuss the matter in any of its phases, except to 
deny that these are ‘maximum and minimum figures of the cotton crop,” 
explaining that they constitute a simple statement of what may happen in 
the event conditions are as favorable or unsatisfactory as in the three years 
of highest or lowest production during the precedirg ten years. 

These range forecasts were started largely to meet certain 





They also discussed with the representatives of the department conditions 


suggestions 
which are understood to have been made to the Department of Agriculture 
and had been recommended several times by the advisory statistica] com- 
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mittee which has made a number of investigations of the crop-reporting work 
ef the Department of Agriculture. 

Since starting the range forecasts for cotton, urgent requests have been 
made to the Department of Agriculture for the inclusion of like information 
with respect to grain in the general crop forecasts of the Crop-Reporting 
Board. Large wheat co-operating marketing associations have asked this 
additional service, but no steps have been taken as yet to comply with their 
request. 

Work Experimental 

The work of publishing range forecasts, which come in addition to the 
regular crop forecasts, is largely experimental and in all probability its con- 
tinuance will depend very largely on whether there is a demand for this addi- 
tional information on the part of those interested. The Department of 
Agriculture has pointed out a number of times the great possibility of change 
from the quantitative forecasts made early in the season and these range 
forecasts were simply to give some idea of changes that could occur. 

The forecasts this year, as a whole, have apparently caused less violent 
fluctuations in the cotton market than in previous years, and the thought 
is expressed in some quarters that this is in some part due to the publication 
of range forecasts along with the quantitative report. 


Range Forecasts Not Fized. 

It has been made known that the Department is in no wise committed to 
the issuance of the range forecasts. It constitutes on its part simply an 
attempt to give more information on the cotton crop, and to simplify rather 
than complicate the results. This year the weekly weather condition 
reports from the cotton belt States, together with the insect pest reports 
issued from the entomological station at Tallulah, La., have caused fully 
as much, if not more, comment in the cotton market this year than the regu- 
lar reports of the Crop-Reporting Board. 

The Tallulah reports have been very pessimistic this season as to damage 
by weevils and hoppers, and closer study of the weather reports is believed 
_ to have been made by the cotton trade. The next report on the cotton crop 
will be issued on Thursday, Sept. 23. 








Death of Arthur Longendyke, Secretary, Stock Exch- 
ange Building Co. 

Arthur Longendyke, Secretary of the New York Stock 
Exchange Building Co., for the last four years and Secretary 
of the Executive Committee of the Building company, died 
on September 14. Mr. Longendyke’s career in the Exchange 
began in 1913 as Secretary to H. 8. Martin, First Assistant 
Secretary of the Exchange. In 1922, Mr. Longendyke 
became Secretary of the Building Company and later was 
made Chairman of the Purchasing Committee of the Na- 
tional Association of Building Owners and Managers. He 
was a'so Secretary of the Building Managers & Owners 
Association of New York. Mr Longendyke was 42 years of 
age. 








Daily Statement of New York Stock Exchange on 
Call Money Market. 

The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 


Sept. 13—-Renewal, 5; high, 5: low, 5; last, 5. Rather heavy turnover, 
with light — pply at at close. 
Sept. 14—Renewal, igh, low, 5; last, 5. On a fairly substantial 


turnover ouivieiond Pinte were obtainable to keep the rate un- 
changed from the renewal at 5% 
- 15—Renewal, 5: high, 5: low, 5; last, 5. 
in plentiful supply at t 5%. at close. . 
16—Renewal, 5; h 5; low, 44; last,4%. Free offerings of money 
forced a reduction in rate to 46% 2 by noon. Abundance of 
funds were available at this rate with a very substantial balance 
unloaned at close. 
Sept. 17—Renewal, 4%: high, 5; low, 41; last, 5. Some calling and 
cancellation by lending institutions carried the rate to 5% in 
mid afternoon at which rate there was an ample supply of funds. 


Statements of previous weeks appeared weekly in our issues 
since July 10; last week’s statement will be found on page 
1332 of our issue of a week ago. 


Moderate turnover. Money 
Sept. 








Proposed Inactive Stock List of New York Stock 
Exchange. 


In furtherance of the plans made known last Spring by 
President E. H. H. Simmons, of the New York Stock 
Exchange, for the improvement in trading facilities, it was 
announced on Sept. 10 by Oliver C. Billings, Chairman of 
the Committee on Arrangements that the Committee had 
tentatively designated certain stocks for removal from 
trading posts to which they were assigned and their inclusion 
in to the “new inactive crowd.” It is pointed out in the 
“Wall Street Journal” that the plan will not be made effec- 
tive for some time and due notice will be given by the com- 
mittee before the new system is inaugurated. The stocks 
making up the tentative list it is noted are chiefly preferred 
issues, but they include also a number of common stocks in 
which trading in the regular way is comparatively light. 
Chairman Billing’s announcement follows: 

NEW YORK STOCK EXCHANGE. 


Committee of Arrangements 
Oliver C. Billings, Chairman. 
Sept. 10 1926. 
To the Members of the Exchange: 

The Committee of Arrangements has tentatively designated the stocks 
on the attached list as being those which are to be removed from the posts 
to which they are now assigned and located in the new inactive stock crowd. 

The plan under which trading in these inactive stocks is to be conducted, 
as recommended by the Special Committee which was appointed in the 


matter, and approved by the Governing Committee, was described in 
detail in the annual report of the President.+ 

Members who are desirous of acting as specialists in these stocks, or of 
obtaining information with respect to the matter, are requested to forward 
their names to the Committee of Arrangements, which wil] hold a meeting 
in the near future, and at such time those members will be invited to be 


present. 


The Committee will be pleased to have any suggestions from members of 
additional! inactive stocks which they think should be included on the list. 
Very truly yours, mgmnq 
OLIVER _C. BILLINGS, Chairman. 


PROPOSED INACTIVE STOCK LIST 


Albany & Susquehanna RR. Odrnsns- 
All America Cables, Ine....°__.__._. 
Allegheny & Western Ry. Co., gtd_... 3 


Alliance Realty Co., tem . Otis ciwebe 7 
Amer. Bank Note Go., 6% cum. pfd_. 5 
Amer. Cities Co., 6% cum. péd..... ll 
Amer. Piano Co., 7% pfd____..._-_-- 29 
Amer. Radiator Co., 7% pfd___._._-- 17 
Amer. Shipb 8 OE FSF y 
Amer. Snuff Co.,6% pfd__......--.- 15 


Amer. Type Found. Co.,7% cum. pfd. 9 
Amer. Wholesale Corp., 7% cum. pfd. 8 
Atlas Powder Co., 6% cum. pfd___._.17 
Austin Nichols & Co., 7% cum. non- 


Post, 
Manhattan Beach Co _..........-.. 6 
Manhattan Shirt Co., pref._......... 15 


Marlin Rockwell Corp., pref......... 20 
Mathieson Alkali Works, 7% pref....19 
May Department Stores, 7% pref....16 
Minn. St. Paul & Saulte Ste. Marie, 


CH NE BO 6 ks on ope naceceose 7 
McCrory Stores ay 7% pref...... 26 
Mexican Northern Ry... .........-.: 7 
Mexican Petroleum Go. ., Ltd., com...14 

ng RRR RS SI as Lae 5d 8 aia 14 
Michigan Central RR. Co_.......... 3 


Milwaukee Elec. Ry. & Light Co., pf_-19 
Mobile & Birmingham RR. Co., pret__ 4 


gli A dic Be i Pony! RB 9 5| Montgomery, Ward & Co., pret Jest 10 
Bangor & Aroostook RR. Co., pfd___.13] Morris & Essex RR. Co_..........-- 3 
Barnet Leather Co., Inc., common_... 3} Mullins Body Corp., pref......-..--- 29 

7% cumulative preferred___--._._- 3] National Supply Co.; preferred --..-- 25 
Bayuk Cigars, ~~ te lst 7% pid_..... 9} National Surety Co-_.._........-.-..- 0 


2d con. 7% p 


Beech Creek Ry os as rail ie tactils acenmeenih iad 3 
Beech-Nut Packing Co., 7% cum 
- ff ae 5 
Blumenthal e. ) & Co., ‘Ine., “1% cum 
NS nn tts dante s Seis 6 Gk ban ee 


Buff. & Susq. RR. Corp., 4% eum. pfd.12 
Buff. Roch. & Pitts. Ry. eg WS osc: ae 
Bush Terminal Bldgs. Co., 7% pid ___.28 
Canada Southern Ry. Co 


1 
9| Newport News & Hampton Ry. Gas 7 


Elec. Co., 7% preferred........-.-- 
New York & Harlem RR. Co., common 0 
Preferred 


ee ee 


New York Dock Co., preferred 


25 xe York, Lackawanna & Western Ry: 





Central Coal & Coke Co., common. - -. 12 ete ete eet itis etn aol 26 
aif RR A ER a OM natn Central Railway Co..-...--. .8 
Chicago Indianapolis & Louisville Ry. Northwestern Telegraph Co----.....- 10 
4% non-cum. pref................ 6} Otis Elevator Co., preferred. --..-..--- 3 
Cine. Sandusky & Clev. RR., pref__..12| Owens Bottle Co., preferred. --.--...-.- 15 
Clev. Cinc. Chic. & St. Louis Ry. Co., Orpheum Circuit, preferred... ..-...--- 20 
lf Rl Bie Rpt le Sete 9} Pacific Coast Co., Ist preferred... -...- 6 
Clev. & Pitts. RR. Co., 7% gta >; See Sn... catneehnanedten weeee- 26 
Stn Garenters. 2.26. s So cscs aes 3] Pettibone Mulliken Co., common. ---- % 
Cluett Peabody & Co., cum. pref..... 9] Preferred:.......-...-.-...-.--.-< 9 
Colorado Fuel & Iron Co., 8% cum.pf_17| Philadelphia Go., 8% preferred. .....- 6 
Conn. Ry. & Ltg. Co., common. ._19| Philadelphia Rapid Transit Co-...--- 14 
Preferred _ : ..19| Phoenix Hosiery, 7% preferred -- ----- 26 
Continental Can: Co., 1% pref. , _10} Pittsburgh, Ft. Wayne Se Chicago Ry: 
Cuba RR. Co., pref. ‘ 2 14 Od. ' CME. 0c wscedniasencdines 
Cushman’s Sons, Lnec., % pref - = ae Pre ferred time aaihe dieneaaial ; 
8% preferred. ----- _ 6} Pittsburgh, Youngstown & Ashtubula 
Det. Hillsdale & Southw RR. Co dunes Sees Ws a ow cncocdcanscacdssuedeee 17 
Det. & Mackinac Ry. Co., com______ 12} Producers & Refiners Corp., preferred -12 
RE. occ cumoes 12] Pitts., Cin., Chic. & St. Louis RR. Co: 8 


Detroit United Ry 19 Pacific Telephone & Telegraph, pref..10 
Devoe & Raynolds, Inc.,7% cm. Ist vt. 25 Common. 0 
Diamond Match Co. Rensselaer & Saratoga Railroad Co. 3 


C~] 





Duluth Superior Traction Co., com. “14 Reynolds, R. J. Tobacco Co., common1& 
DDE, ondtuns onneskhena@eaiee wen 14| Rand Mines, Ltd., Bankers Tr. , 
Eastman Kodak Co. of N. J., pref... .26 for American 7 ni ill $e 
Elk Horn Coal Corp., pref__-.....--14] Remington Typewriter Co., 1st pret 13 
Erie & Pittsburgh RR. Co._..-.-.--- 3} ‘2nd preferred_......------------- 13 
Wate (The), preferred........<--s<s 29| St. Joseph & Grand Island Ry.Co.,com. 3 
Fairbanks Co., preferred_.........-- 16 5% ist preferred_.--...----------- 3 
Gold & Stock Telegraph Co----.--.- 10 4% 2nd preferred_--.--.-.---------- 3 
General Baking Co., preferred _____..26| Sherwin-Williams Corp., 7% een eo 
Greene Cananea Copper Co_.......-- 2 gestes “A ol ccna sduccmeecsoces ] 
Guantanamo Sugar vm; 8% a. ---17| Simmons Co., 7% preferred. ..------- 28 
Gulf States Steel Co., 7% pref-. 20| Sixth Avenue RR: Co-.-------------- 6 
Hackensack Water C 0., common _ 20| Southern Railway Co., M. & O. etfs... 4 
SS eee oe Save _20! Spalding & Bros., A. G., 7% 1st pref. 11 
Preferred A --- - 20; South Porto Rico Sugar Co., 8% pref. 7 
Harbison-Walker Refrac. Co., com 16} Standard Milling Co., preferred we---- 
Preferred - 16 | Superior Steel Corp----------------- 20 
Hanna Co: cM. eo" F Ist pref _13] Standard Plate Glass Co., preferred - - -26 
Heime (G. W.) & Co., preferred 28] Texas & Pacific, Land Trust etfs... .- 8 
Hocking Valley Railway Co., com 17| Toledo, Peoria & Western Ry. Co..--14 
C. of D. ; 17| Toledo Railway & Light Co- --- a eg 
ilincis C Sentral—Leased Lines. 12] Twin City Rapid Transit Co., pret. == if 
Indian Motocycle Co., preferred 15] United Railways Co. of St. Louis, 5% 3 
lagersoll-Rand Co., preferred 1} preferred... .....---------------" 
International Salt Co 20 | Underwood Typewriter © to., preferred. 5 
Iowa Central Railway Co. ..20] United Dyewood Corp., common. --.- 
Island Creek Coal Co., common 5 Preferred... - ---= 


4 
Preferred 5 | United Cigar Co. Of America, preferred 19 


Jefferson &Clearfield ¢ toal & IronCo, lait 12] Virginia ron Coal & Coke Co., com. -. H 
Joliet & Chicago RR. Co _ Preferred. ...-.---<-----------2--=- 3 
Kinney Co., Inc. (G. R.), 8% pret ...29] Vulcan Detinning Co., common.-.---.- . 
Kress & Co., 8. B~ com. . 12 Common “A” ..<-----+-<-<- -—~f 
Preferred _ - 19] 7% cumulative preferred - - -------- +4 
Kuppenheimer & Co. , Ine., B com 17 7% cumulative preferred A-------- Ps 
Preferred - 17| Washburn-Crosby Co. 7% pret.----- 
Kresge 8. 8., prefe rred_ 14| Wisconsin Central Railway, common. z 


Laclede Gas L ight Co. of St. L., pref__ 6 Certificates of depreciation 


Loose-Wiles Biscuit Co., 2nd pref____18}] Worthington Pump & Machine Corp., 
Macy (R. H.) & Co., pref ; ..--- 3} preferred A cps een ete 
Mahoning Coal RR. Co.. 10} Preferred B ..-.---------------*7"- 





Manati Sugar Co., pref_.. 16 








State Bank Commissioners Report Increase in Branch 
Banking. 


According to the Committee of One Hundred, a ques- 
tionnaire has been sent recently to the State Banking Com- 
missioners of those States where branch banking is per- 
mitted, either by express State legislation, or by permissive 
opinions of Attorney-Generals where State laws are silent in 
regard to the subject of branch banking. As to the results 
of the inquiry the Committee says: 

Replies to this questionnaire indicate that in 17 States there has been an 
increase of 58% in the number of branch banks from 1921 to 1926. 

Included in these 17 States are several where branch banking is increasing 
at an even more alarming rate. 

During the same period there has been an increase in “eight of these States 
of 112%—more than doubling the number of branches. 

In three States alone where branch banking is practice i on an extensive 
scale there has been an increase of 128%. 

In two of the Eastern States containing important financial centres, 
there have been incre: se; of 173% and 330% respectively. 

In the State of New York 57 branches have beea established during the 
past year, and in the State of Massachusetts branches have incr-ased 180% 
from 1925 to 1926. 
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In California the Bank of Italy alone has 98 branches in 65 cities. The 
Mercantile Trust Co. of San Francisco has 48 branches in 21 cities and the 
California Bank of Los Angeles bas 41 branches in 10 cities. 

No independent banker can look at these facts without realizing that an 
epidemic of branch banking is spreading over the country. Unless he can 
stop the spread of branch banking at the present State lines, it will only be 
a question of a shert time before he will be called upon to defend himself 
from the branch banking evil within his own territory. 

The Hull amendments have been devised to offer him this necessary 
protection.: The fact that tremendous pressure has been brought upon the 
Senate to omit this protection from the McFadden bill is the best evidence 
of the success with which the Hull amendments would defend anti-branch 
banking territory from the inroads of branch banking. 

There can be no other reason for the opposition to the Hull amendments, 
for they do not interfere with the branch bank relief granted by the Mc- 
Fadden bill to national banks in States where there is now State branch 
bank competition. 

The Hull amendments erect a protective wall around the 26 States where 
branch banking is not now permitted. National and State banks in these 
States are safeguarded from having to meet the competitive situation of 
branch banking, in the future. 








Committee of One Hundred on How Hull Amendments 
Stop Spread of Branch Banking. 


From Bulletin No. 1, just issued by the Committee of 
One Hundred, we take the following: 


In Bulletin No. 1 we cited examples of how the Hull amendments would 
in future keep branch banking out of the States where it is not now per- 
mitted. We showed how the Hull amendments would destroy the com- 
munity of interests between certain influential national and State banks, 
which would otherwise seek to secure State legislation favorable to branch 
banking in these 26 States where it cannot now lawfully be practiced. 

For instance, in a State where branch banking is now prohibited, if the 
Hull amendments are not made a part of the law, influential State bankers 
could go to national bankers and say: ‘‘Help us change the State law so that 
it will permit branch banking to our State banks. As soon as it does, your 
national banks will automatically be permitted to open branches as well "’ 
Or national bankers could go to influential State bankers and say: ‘‘We will 
help you change your State law so that you will be permitted to open 
State bank branches. As soon as this permission is granted to you, we will 
automatically receive the privilege of opening national bank branches 
under the McFadden bill." 

This is not a far-fetched fear, for in New Jersey during the past winter a 
concrete example occurred illustrating how State and nationa] bankers 
might work together for a change in a State law. New Jersey’s law pro- 
bibiting branch banking was changed during the last session of the State 
Legislature. National bankers were wise enovgh to insist that a provision 
be added making the operation of the State law contingent upon branch 
banking privileges being granted to the national banks. If the Hull amend- 
ments to the McFadden Banking bill had been enacted by the Sixty-eighth 
Congress, the national bankers of New Jersey instead of helping to charge 
the State law to favor branch banking, would have been Very active in ce- 
feating the attempt. The State bankers of New Jersey who ace members 
of the Federal Reserve System would also have used their influence against 
any modification of the law favorable to branch banking. 

With the Hull amendments a part of the McFadden bill, no such condi- 
tion can arise, should such an attemyrt be made to change the State law. 
National banks and State bank members of the Federal Reserve System 
would neither of them be able to take advantage of the branch bankirg priv- 
flege and would therefore use their influence to prevent the enactment of 
such permissive State branch bark legislation. 

This is a striking examy le of how the Hu!l amendments can be relied upon 
to prevent the spread of branch banking into the 26 States where it ic now 
not permitted by State law. 








Committee of One Hundred Expects Vote at American 
Bankers Association Convention on Branch Banking 
Issue. 


The expectation by the Committee of One Hundred that 
the branch banking issue will be injected into the proceedings 
of the annual convention of the American Bankers Association 
to be held in Los Angeles the week of Oct. 4, is evidenced in 
the following from the second number of the Committee’s 
Bulletin, bearing the caption ““You Must Come to Los 
Angeles to Vote.” 


Under the by-laws of the American Bankers Association it is necessary 
for each member bank to vote by personal representative. Proxies are 
not recognized and voting by proxy is not permitted. ‘Therefore, for you 
to make use of your influence at the forthcomirg convention it is necessary 
for you to be present in order that your vote can be counted. 

This is particularly necessary in view of the fact that the constitution 
and by-laws of the Américan Bankers Association permit a bark e: gaged 
in branch banking to have an additional vote for each branch by the pay- 
ment of the nominal sum of fifteen dollars per branch. There are several 
hundred bank branches in the State of California, where the convention 
istobeheld. The Pacific-Southwest Trust & Savings Park alore has 91. 

Your presence in Los Angeles is vitally necessary to the cause of inde- 
pendent banking in order that the overwhelming sentiment of the ince- 
pendent bankers of the country may be expressed in favor of the McFadden 
bank bill as modified by the Hull amendments, which will stop the spread 
of branch banking at the State lines where it is now prohibited by State law. 


The following from the same Bulletin also furnishes 
evidence that the subject will be brought before the con- 
vention for a vote: 

With Bulletin No. 1 a questionnaire was enclosed, asking the bankers of 
the country for an expression of moral support for the cause of ince; endent 
banking against branch banking, and asking each bank whether it would 


be represented at the American Bankers Association Convention at Los 
Angeles Oct. 4 to 7. 


A good number of these questionnaires have been returned to us, indicat- 
ing that among bankers there is a strong and widespread sentiment agains 


the further spread of branch banking into the 26 States where it is not now , 


permitted. 


A considerable number of the questionnaires indicated that bankers would 
be present in Los Angeles to carry on the fight and to make their votes 





| bill. 


count upon the floor of the convention. It is vital that each banker take an 
individual responsibility upon himself to be present and to advance our 
cause. Your particular vote may be the very one necessary to secure 
decisive action on the part of the American Bankers Association, which will 
in turn have tremendous effect upon the action of Congress when it convenes 
in December. 

Reference has been made in this bulletin to the fact that the convention 
will be held in branch banking territory. And the suggestion has been 
made that it will be very easy for the great branch banking institutions of 
California to send their branch executives to the convention, armed with a 
vote for each of the hundreds of branches in the state—all within compara- 
tively convenient distances of the convention city. 

It is extremely urgent that every independent benker do everything in 
his power to be present in Los Angeles at the Convention ncxt month. 
What can be of greater importance to you than this issue of stopping the 
spread of branch banking? How much will the time and money represented 
by this trip be worth to you, if as a result of branch banking entering your 
state, your very business existence is threatened? This is not mere con- 
jecture. In just this way large numbers of independent banks have becn 
put out of business in branch banking states by the “‘war of the giants” 
engaged in competitive branch banking. 

If you did not mail the questionnaire enclosed with Bulletin No. 1, please 
Icse no time in filling out and maiJing the duplicate enclosed berewith. An 
expression of your support in the fight against branch banking will be of 
some value if it is received now. 

But the paramount need is for you to be present at the convention to use 
your vote in saving a situation w ?f carried cbrough, will seriously 
threaten the very existence of your bank. 








E. N. Baty of Committee of Cne Hundred in Answer 
to Deputy Comptroller of Currency C. W. Collins, 
Conclusions Regarding McFadden Branch 
Banking Bill. 


E. N. Baty, Secretary of the Committee of One Hundred» 
issues the following statement in reply to an article in the 
August “American Bankers’ Association Journal’ by 
C. W. Collins, Deputy Comptroller of the Currency, regard- 
ing the MeFadden Branch Banking bill: 


I have been asked to answer certain statements in an article appearing 
in the August issue of the ‘‘American Bankers Association Journal,” by 
Charles W. Collins, Deputy Comptroller of the Currency, entitled ‘‘How 
Far Apart Are the Senate and House on the McFadden Bill?" For four 
columns Mr. Collins discusses practical and hypothetical limitations on 
branch banking which can be construed out of the House bill and the 
Senate bill. In bringing to a conclusion his history of the bill, he says, 
“After many ups and downs the Conferees failed to reach a final agreement 
and the bill was still in conference when Congress adjourned for the summer 
on July 3rd.” 

The Deputy Comptroller does not mention the fact that several days 
before Congress adjourned, the Conferees did reach an agreement which 
was decisively defeated on the floor of the House. Two full legislative 
days were spent by the House in a discussion of the many objectionable 
features of the Conference Committee Report. 

The National banks of approximately two hundred cities would have 
received branch bank relief under either the House or Senate form of the 
bill. Substituting the Conference Committee agreement for the Hull 
amendments a provision to increase from 25,000 to 100,000 the minimum 
size of cities in which branch banking was to be permitted made possible 
the spread of branch banking into all of the twenty-six states in which the 
practice is to-day prohibited. When attention is called to the fact that the 
National banks of but forty-four cities would have received any branch 
bank relief under the provisions of the report, it at once is apparent that 
the House was correct in its refusal to accept the report. 

Also, as was stated on the floor of the House, ‘‘No solution of the branch 
bank problem can be permanent unless it is a fair solution, and the two 
essentials of a fair solution are justice to the banks suffering from the 
competition of other bank branches in the states in which this is permitted, 
and at the same time future protection from the branch banking evil for 
banks in these states where it is now prohibited.” 

Because this Conference Report had eliminated the Hull Amendments, 
the House felt that it placed no adequate restrictions upon the spread of 
branch banking. Because the Conference Report included the ‘‘contiguous 
territory” provision, permitting branch banking to creep beyond parent 
city limits, the House knew that the spread of branch banking was being 
encouraged. Because the minimum size of cities in which branch banking 
relief was granted to National banks in branch banking states was increased 
from 25.000 to 100.000 the House also knew that the provisions of the Con- 
ference Report were discriminatory and unfair. ‘This Conference Report 
was rejected by the House of Representatives by the decisive vote of 197 
to 115. The same members were reappointed to the Conference Committee 
and were instructed by the House in their further conferences to adhere to 
the branch bank provisions of the McFadden bill as passed by the House, 
including the Hull amendments. 

The Hull amendments destroy the community of interests contained in 
the original McFadden bill between National and State banks, which, 
in an effort to engage in branch banking, would otherwise seek to secure 
State legislation favorable to branch banking in twenty-six states where it 
cannot now lawfully be practised. 

But with the Hull amendments a part of the McFadden bill, no such 
condition can arise. Should an attempt be made to change a State law 
now prohibiting branch banking, national banks and State bank members 
of the Federal Reserve System would neither of them be able to take 
advantage of the branch banking privilege and would, therefore, use 
their influence to prevent the enactment of such permissive State branch 
bank legislation. 

This is why the Hull amendments can be relied upon to prevent the 
spread of branch banking into the twenty-six States where it is now not 
permitted by State law. 

The claim is made that those opposed to branch banking entertain a 
purely imaginary fear that the McFadden bill without the Hull amendments 
would result in a spread of branch banking. A specific instance will illus- 
trate whether or not this fear is a reasonalbe one, based upon actual hap- 
penings. 

The last session of the New Jersey Legislature enacted a branch banking 
The national banks of New Jersey were wise enough, however, to 
have inserted in the measure a provision that the right of the State banks 
to establish branches should be contingent upon Congress granting the 


' national banks of New Jersey a similar privilege. Had the Sixty-cighth 


Congress passed the McFadden bill with the Hull amendments, numerous 
{.fluential national bankers of New Jersey would not have aided in getting 
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the New Jersey law changed, but instead would have opposed the measure. 
So, also, would the large State bank members of the Federal Reserve 
System have opposed the change, and these two influential groups working 
with, not against, the independent bankers of New Jersey, would most 
certainly have defeated the attempt to legalize branch banking in New 
Jersey 


Another of Mr. Collins’s statements is open to question. He says, 
“the House conferees insist upon confining this right of self-defense to the 
now existing branch banking States only, leaving the national banks 
without the power to compete in such States as may hereafter permit 
home-city branch banking to the State banks."’ 

Mr. Collins fails to explain that this right of “‘self-defense’’ which was 
extended to national banks in branch bank territory was not extended in 
anti-branch bank territory, because the Hull amendments were set up as a 
barrier to the spread of branch bank contagion into the anti-branch bank 
States. 

This “self-defense” argument sounds very similar to that which was for 
years advanced in a justification of the competitive armaments of European 
mations before the war. ‘There is little question but that too strong a 
defensive arsenal is frequently a temptation to aggressive action. 

Mr. Collins further rermarks: ‘“The same forces which were able to secure 
the adoption of the Hull amendments as a price for the enactment of the 
bill would, in the future, be strong enough to accomplish the defeat of its 

The ‘‘forces’’ to which Mr. Ccllins refers have not at any time, or in 
any way, undertaken to deny branches to national banks in States where 
they suffered from the competition of State bank branch banking, provided 
at the same time adequate protection was given the independent banks 
in the twenty-six States where branch banking is prohibited. In fact, these 
“forces’”’ have worked for the passage of the McFadden bill in a form 
which would grant this much-desired relief to all of the banks needing relief, 
those located in the twenty-two States where branch banking exists. This 
is more than the opponents of the Hull amendments have done. 

Commenting on the repeal of the Hull amendments, Mr. Collins gives 
circulation to an argument against repeal which is little short of absurd. 
This argument is to the effect that Congress will be unable to repeal the 
Hull amendments as to a single State. The Deputy Comptroller concurs 
in the argument, terming it ‘‘a legal and a practical objection to the pro- 
cedure.”” If Congress has the rizht to give the national banks of twenty- 
two States branch banking privileges to-day, surely it has the right to in- 
crease this number to the new total of States permitting branch banking at 
some future date whether the number at that time be twenty-three or 
twenty-five, as the case may be. 

Later, hesays, that certain Senators contend that ‘‘instead of discouraging 
branch bavkirg in the non-branch barkirg States, it (the Hull amendments) 
would encourage it, for the reason that the State banks, seeing the hancs 
of the national barks tied by Corgress, would, therefore, seek branch 
banking legislation from their respectixe I egislatures, in order to have a 
monopoly of the practice."’ This, it is argued, is exactly what has already 
happened in the 22 bra@§h banking States, which fact constitutes the only 
avowed reason for giv.ng natioral banks any branch banking privileges at 
all. Mr. Collins does not correct this erroneous contention by pointing 
out that the Hull amendments also “‘tie the hands” of the State bark mem- 
bers of the Fe:eral Reserve System located in non-branch bark States 
This is done by removing any incentive large State banks might have in 
seeking a change in the branch banki g laws of their State to ;e: mit branch 
bapking. If they are excluded from the benefits of any liberelizin g change 
in an anti-branch bank State law. it most certainly follows that their in- 
fluence will be used to jrevent such a charge. 

In his concluding paragrayh Mr. Collins remarks that the House con- 
ferees agreed to eliminate the Hi I] amendmez:.ts from the bill in their apy li- 
cation to State banks. Evidently he overlecks his earlier reference to the 
instructions of the House to its co: ferees to achere to the branch bank pro- 
visions of the bill including the Hull amendments, as passed by the House. 
The House conferees are without authority to change in the slightest the 
branch bank provisions of the bill. They are “instructed co: ferees,’’ and 
as such cannot agree to any change which would make the bill less ‘“‘anti- 
branch bank"’ in any res) ect. 

The present status of the McFadden bill can be stated with simplicity 
and clarity. The House form of the bill grants to national banks many 
measures of relief from State banki: g comy etition throughout the country. 
And in those 22 States where State bark branch competition exists it grants 
national banks the right to establish and operate home-city branches. It 
prohibits further outsice-the parert-city branches of State bank members 
of the Federal Reserve System located in States whose laws permit this 
form of branch banking. In those 26 States where State branch banking 
competition does not exist, it develops, by means of the Hull amendments, 
such restrictions upon nation: 1 banks and State hank members of the Fed- 
eral] Reserve System as to effectively prevent the spread of branch banking 
into this territory. 

The Senate form of the bill does not contain the Hull amendments pro- 

tecting independent banks in the 26 anti-branch bank States; it does con- 

tain the contiguous territory provision which spells the immediate doom 
of already established inde; endent banks located in the sections adjacent 
to home cities in those States permitting branch banking, and it contains 
other provisions which encourage the general spread of branch banking. 

As before mentioned, the House on June 24, in a decisive vote, refused to 

accept the Senate form of the bill. Between June 24 and the adjournment 

of Congress July 3 several attempts were made to bring in another confer- 
ence report, but without success. The entire matter goes over to the short 
session which convenes in December. 

At that time the conference committee will renew its deliberations. 


expression to the overwhelming sentiment against the spread of branch 


banking, it would seem that the prospects of enacting the McFadden bill 


during the short session are fairly bright. 
eer as 


Representatives Hull and Wingo at Meeting of Mid- 


Western Bankers Speak in Support of McFadden 
Branch Banking Bill with Hull Amendments. 


Condemnation of continental branch banking in the 
United States as closing the avenues of credit to young men 
of courage, vision and character and as destructive to com- 
petitive and community banking was voiced by two members 
of the House of Representatives, Morton D. Hull, of Illinois, 
and Otis Wingo, of Arkansas, speaking before a gathering 
of Middle West bankers at a meeting of the Chicago and 


If 
at that time the independent bankers of the country have given effective 


their subject being ‘The McFadden Banking Bill and Its 
Many Ramifications.’’ 

A special dispatch to the ‘‘Herald Tribune’’ from Chicago, 
from which the foregoing is taken, says: 

While condemning branch banking in general, both speakers urged bank- 
ers throughout the country to work for a fair solution of this problem— 
justice to the national banks now suffering from State branch banking com- 
petition and safeguarding the future existence of independent banks, ® This 
would be accomplished, they asserted, by enacting the McFadden banking 
bill as amended by what are known as the Hull amendments, which would 
limit branch banking to the 22 States where it is now permitted by State 
law and prohibiting it in the other 26 States. F 

“No solution of this problem can be permanent, nor can it last, unless it 
is fair,’’ said Congressman Hull. ‘The two essentials of a fair solution are 
justice to the national banks that are now suffering from State branch 
banking competition and safeguarding us from the extension of branch 
banking in States not now permitting branch banking. 

“The proposal which came from the joint conference committee in Con- 
gress did not conform to either of these essentials. It renewed the invitation 
to Legislatures, in States not now permitting branch banking, to change 
their laws. It encouraged banks, national and State, in States not now 
permitting branch banking to go to their Legislatures and agitate for a 
change of State laws. It therefore did not protect us or safeguard us 
agai.st the extension of branch banking in the future. Neither does it 
deal squarely with the national banks now suffering from the competition 
of State banks. 

“I am asking you to consider the public interest, to keep open the avenues 
of credit for young men of courage, vision and character. The branch 
banking system closes it to those who are not able to reach the head. It 
shuts out comyetitise and community banking. 

“I do not want to see branch banking spread all over this country, thereby 
becoming a continental proposition. It is for this reason that the House of 
Re resentativ es has twice, by decisive vote, included the amendments which 
bear my name in the McFadden banking bill, because these amendments 
will stop the spread of branch banking into the States where it is now 
prohibited .”’ 

Congressman Wingo showed how, uncer the McFadden bill without the 
Hull amenc ments, bankers in the large cities might branch out into outlying 
territory and drive out inceyendent banks. He said, in part: 

*‘Uncer the McFadcen bill, as it passed the House, national banks in the 
principal Middle Western States could not set up new branches, either 
within cities or contiguous territory. But uncer the scheme proposed by 
the Senate and the Conference Committee each national bank may have 
branches in large cities and as many branches in adjoining towns as the 
Comptroller of the Currency may permit. 

“If they could change the present State laws they could have branches 
without ant further action on the part of Congress. We know, if the Hull 
amenc ments are not adopted, in the course of time there will be enough 
branches established by city banks to drive out independent bankers, like 
the great banking systems are doing in California. 

“Without the Hull amencments, in 26 great States like Wisconsin, 
Minresota, Iowa, Illinois, Missouri, Kansas, Mebraska and Indiana, with- 
out further action on the part of Congress, what haprens£ The national 
banks can have as many branches in large cities and in adjoining towns as 
the Comptroller will yermit. The thing that has held the branch banking 
evil in check in the 26 States where it is not now ;ermitted has been that 
the national barks have used their power against the effort of State banks 
to have branches. But uncer the Senate proposal what will happen? It 
will be to the interest of these national bankers, who want State-wide. 
branch banking, to join hands with the big State bankers, instead of fighting 
the proposition, as they have in the past. They will join hands with the 
big State bankers and go to the legislatures of these 26 States, and they 
will influence them into the adoption of branch banking, which will spread 
into every State of the Union.”’ 








Deputy Comptroller C. W. Collins on Position of House 
and Senate on McFadden Branch Banking 
Bill. 


In another item in this issue of our paper will be found a 
statement by E. N. Baty, Secretary of the Committee of 
‘One Hundred, which is in the nature of a reply to an article 
by Charles W. Collins, Deputy Comptroller of the Currency, 
dealing with the position of the House and Senate on the 
MeFadden branch banking bill, and the point whereon the 
split centered. Mr. Collins’ article appeared in the August 
“Journal of the American Bankers’ Association,’ and we 


are giving it herewith: 

The house and the Senate conferees appointed to settle the differences 
between the two houses of Congress on the McFadden Bank bill reached an 
agreement before the adjournment uron every provision of the bill except 
the so-called Hull amendments. The purpose of this article is to present 
the position of the House and the Senate upon the bill as it passed, and to 
show the changes that were agreed upon in conference in order that the 
reader may judge for himself the extent and importance of the matter yet 
in disagreement. 

The bank bill, known as H. R. 2, as it passed the House on Feb. 4 1926, 
contained twenty-six sections. The bulk of these provisions were not subject 
to any controversy or difference of opinion, but are of great importance to 
the national banking system, containing as they do many adjustments of 
the charter powers of the national banks to modern banking conditions. 


Branch Banking Covered. 


The bill, however, as it passed the House and the Senate, is aleo designed 
to express 4 national policy on the question of branch banking. These 
provisions were contained in the House bill in Section 1, Section 7, Section 
8 and Section 9. 

Section 1, which permits a state bank to consolidate with a national 
bank, would prevent such a state bank from bringing into the national 
system any branch which it may have on the outside of the home city of 
the parent bank. This prohibition operated also against such branches of 
the state bank as were lawfully established prior to the enactment of H. R. 
2. Inaddition, the Hull amendment provided that such home city branches 
as the state bank may have established in any state which permitted branch 
banking after the enactment of H. R. 2, would also have to be relinquished 
or abandoned. In other words, such state bank upon consolidation with a 


national bank could retain only its home city branches, and these only upon 
condition the state law permitted branches at the time of the enactment of 





Cook County Bankers Association in Chicago, on Sept. 16, 


H. R. 2. Such branches, however, as may have been established under a 
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state law which was repealed before the enactment of H. R. 2 could be 
retained provided the state law permitted their continuance. 

®. The next branch banking provision of the House bill, contained In Section 
7, relates to the question of the status of branches upon the conversion of a 
state bank into a national bank. The original National Bank Act of 1864 
authorized such conversion, and under the amendment of 1865 the con- 
verting state bank was expressly permitted to bring into the national system 
such branches as it may have at the time, regardless of their number or 
their location—-whether home-city, county-wide or state wide. 

The House bill restricted the retention by the converted bank to those 
branches which are situated within the corporate limits of the city in which 
the converted bank is situated. The Hull amendment added a further 
restriction to the effect that, if such a state bank is situated in a state which 
permits branch banking subsequent to the enactment of H. R. 2, then in 
that event no branches at all could be retained upon nationalization. The 
effect, therefore. of this House provision would be to bar from nationsliza~ 
tion, through the process of conversion, any state bank which had branches 
established outside of the limits of the home city of the bank, including 
those lawfully established prior to the enactment of H. R. 2, and those 
state banks located in what may become future branch banking territory, 
provided they had acquired branches of any kind. 





Freezing the Situation 

The next branch banking provision of the House bill, contained in Section 
8, covers the question of the right of national banks to establish pew 
branches. The House bill provided, in general, that in any state in which 
state banks are permitted to have branches, national banks may establish 
home city branches only; that is, such branches must be confined to the 
corporate limits of the same city in which the national bank is situated. 

The Hull amendment added a further prohibition to the effect that no 
national bank shall be permitted to establish a branch in any state which 
becomes a branch banking state subsequent to the enactment of H. R. 2. 
To illustrate, if the state of Washington should hereafter permit the state 
banks to have branches, no national bank could establish a home-city 
branch in that state. The House bill would therefore categorically limit 
the future establishment of branches by national banks to those twenty- 
two states which now permit the state banks to have branches regardless 
of what change of policy any of the other twenty-six states may hereafter 
adopt. 

The final branch banking provision of the House bill, contained in Section 
9, related solely to the status of branches of state banks in the Federal 
Reserve System, actual and prospective. Any state bank member could 
‘retain whatever branches it had at the time of the enactment of H. R. 2, 
no matter where the branches were situated—-whether home-city, county- 
wide or state-wide. After the enactment of H. R. 2 such state member 
banks were prohibited from establishing any new branches except within 
the confines of the home-city of the parent bank. A violation of this 
prohibition would subject the offending bank to expulsion from the Federal 
Reserve System. The Hull amendment provided a further restriction, 
that expulsion from the Federal Reserve System would also follow if any 
state member bank established a home-city, branch in any of the present 
non-branch banking states which may hereafter permit state banks to have 
branches. 

As to the state banks not now members of the Federal Reserve System, 
the House bill would permit them to become members only upon condition 
that all branches situated on the outside of the home city of the parent 
bank be relinquished or abandoned, including the branches which were in 
lawful operation at the time of the enactment of H. R.2. The Hull amend- 
ment provided a further restriction that no state bank shall be permitted 
to enter the Federal Reserve System which had in operation a home-city 
branch in any of the present twenty-six non-branching states which may 
hereafter permit its state banks to have branches. 


Senate Combines Provisions. 

The Senate greatly simplified the arrangement of the branch banking 
provisions of the bill by writing all of those pertaining to national banks 
into Section 7 and all those pertaining to state banks in Section 9. 

Section 7 provided that a state bank upon consolidation with, or conver- 
sion into, a national bank could bring into the national system all of the 
branches which it had at the date of the approval of H. R. 2. Any branches 
established after that date would have to be abandoned. This would permit 
state-wide or country-wide branches, lawfully existing at the date of the 
enactment of H. R. 2, to be nationalized. It provided also that national 
banks might establish new home-city branches in any state which, at 
the time of the establishment of the branch, permitted the state banks to have 
branches. In such a case the Comptroller of the Ourrency was authorized 
to define the home-city to include the immediately contiguous incorporated 
suburbs in such states as accorded a similar liberty te the state banks. 

Section 9 provided that a state bank might become a member or retain 
its present membership provided it did not establish any branches beyond 
the limits of its home-city after the enactment of H. R. 2, the term home- 
city to include the contiguous territory under the same conditions above 
referred to for national banks, as may be defined by the Federal Reserve 
Board. This would permit now existing lawfully established state-wide 
or county-wide branches to be brought into or to continue to exist in the 
Federal Reserve System, but would for the future bar all such branches 
upon pain of expulsion frem or prevention of entrance into the Federal 
Reserve System. 

Differences Before Conference. 

Before the bill was sent to conference the important points of difference, 
therefore, between the House and the Senate over the branch banking 
provisions may be briefly stated. 

The House denied to a state bank, upon entering the national system by 
consolidation or conversion, the right to bring in the branches now existing 
on the outside of the corporate limits of the city in which the state bank is 
situated, and the Senate permitted the same. 

The House, through the Hull amendment, denied to both national and 
state member banks of the Federal Reserve System the right to have any 
branches at all in any state which may hereafter permit branches, whereas 
the Senate permitted the establishment of home-city branches only in any 
such state. 

The House confined the future establishment of branches by national and 
state member banks to the corporate limits of the home-city of the bank, 
while the Senate permitted additional branches, at the discretion of ad- 
ministrative authority, to be established in the incorporated suburbs 
immediately adjacent. 

These were the three principal differences in branch banking policy upon 
which the bill was sent to conference. In this connection it should be 
remembered that when the bill was in Congress as H. R. 8887 at the last 
session, the principal point of difference was involved in the refusal of the 
Senate Committee to agree to the House provision in Section 9, which 
prohibited a state bank member of the Federal Reserve System from 
establishing any additional branches beyond the corporate limits of the 
home-city of the bank. However. tn passing H. R. 2, the Senate conceded 
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this point to the House, thereby removing from the jurisdiction of the 
conferees what constituted the principal bone of contention last year. 

The hill went to conference on May 13, the Senate conferees being 
Senators McLean, Edge and Glass, and the House conferees Representatives 
McFadden, King (Ill.) and Wingo. After many ups and dewns, the con- 
ferees failed to reach a final agreement, and the bill was still in conference 
when Congress adjourned for the summer.on July 3. 


What was Agreed on. 

However, the conferees had at that time reached an agreement upon the 
following cardinal points of a branch banking policy, with the single excep- 
tion of the application of the Hull amendment to paragraph 2: 

1. That no national bank be permitted in any state to establish a branch 
beyond the corporate limits of the municipality in which the bank is situated. 

2. That no national bank be permitted to establish a home-city branch 
in any state which does not at the time of such establishment permit the 
state banks to establish branches. 

3. That no state bank be permitted to enter or to retain membership in 
the Federal Reserve System if it has in operation any branch whick may 
have been established, after the enactment of H. R. 2, beyond the corporate 
limits of the municipality in which the bank is situated. 

4. That no branches, which may have been established after the enact- 
ment of H. R. 2, beyond the corporate limits of the municipality in which 
the parent bank is situated, be permitted to be retained when a state bank 
converts into or consolidates with a national bank, or when two or more 
national banks consolidate. 

The House conferees are insisting, and they have been thus instructed by 
the House, that the Hull amendment be added so that paragraph 2, above, 
will provide in addition that no national bank shall be permitted to establish 
a home-city branch in any state if the state law permitting branch banking 
to the state banks was enacted after the enactment of H. R.2. The Senate 
conferees are unanimous in their refusal to embrace this policy. They 
construe the two record votes of the Senate against the Hull amendment as 
instructions to oppose it. 

The exact language in disagreement may be found on page 13 of the 
printed bill. 

Section 7, Senate amendment, paragraph (c), reads as follows: 

“(c) A national banking association may, af roval 
of this Act, establish and operate new ae, oe my ae Ae city, 
town or village in which said association is situated if such establishment 
and operation are at the time permitted to state banks by the law of the 
state in question.” 

The words ‘‘at the time’’ (italicized by the writer) refer to the time when 
the national bank establishes the branch. For example, under this Senate 
amendment if, after the enactment of H. R. 2, the state branch banking 
law is repealed so as to deny home-city branch powers to the state banks, 
automatically the power of national banks to establish additional home-city 
branches would cease. The authority of national banks to establish home- 
city branches under the Senate proposal would come into existence im- 
mediately in the present twenty-two branch baniging states, and in the 
future if and when any of the twenty-six non-branch banking states auth- 
orized the state banks to establish home-city branches. It would continue 
so long as this authority of the state banks continued. 

The House conferees proposed to add the Hull amendment in the words 
“at the time of the approval of this act and,’’ so that the sub-section would 
read thus: 

**(c) A national banking association may, after the date of the approva 
of this Act, establish and operate new branches within the limits of the city 
town or village in which said association is situated if such esta t 


and operation are at the date of the approval of this Act and at the time permitted 
to state banks by the law of the state in question.” - 


Where the Conferees Split. 


Upon this rock the conferees have split, the House conferees insisting that 
the power of national banks to have home-city branches shall have a per- 
manent maximum territorial limit which shall be coterminus with the 
boundries of the now existing twenty-two brafich banking states; that this 
territory shall automatically shrink as successive branch banking states 
may in the future join the ranks of the non-branch banking states; but that 
on the other hand it shall not automatically expand as successive non- 
branch banking states may in the future join the ranks of the branch bank- 
ing states. 

The Senators agree to the first restriction, but are unalterably opposed 
to the second. 

Both the House and the Senate are in agreement that national banks 
should not as a national policy be permitted to establish branches beyond 
home-city of the bank in any state regardless of the extent of the state 
bank’s branch banking powers. But, on the other hand, they agree also 
that there are conditions under which national banks should be permitted 
to establish home-city branches and conditions under which they should be 
prohibited from establishing them. 

The House recoguizes home-city tranch banking as a local question— 
as a local condition created by the action ef a State Legislature—and it is 
willing as a national policy to tolerate it where it now exists to the extent of 
giving national banks the right to compete with the State banks. Here 
the House stops all branch banking by national banks. 

It is the design of the House, by permanently holding home-city branches 
of national banks at the nmraximum to the now existing 22 branch banking 
States, to discourage the future spread into mew territory of all forms of 
branch banking. It naturally follows that the House has taken a position 
in favor of a national policy which is in epposition to branch banking in 
any form so far as the national banks in the 26 non-branch banking States 
are concerned. 

The Senate conferees also consider home-city branch banking as a local 
policy subject to the control of the State Legislature, but they would apply - 
the same national policy to the national banks wherever the same conditions 
exist. Whenever and wherever a State permits the State banks to have 
home-city branches, the Senate would cenfer that right upon the national 
banks regardless of whether the State law be enacted prior to or subsequent 
to the enactment of H. R. 2. 


Right of Self-Defense. 

Neither the House nor the Senate is in favor of granting to national banks 
the direct and absolute power to establish even home-city branches. The 
right to home-city branches is granted only as a measure of self-defense. 
The Senate and House agree that it is necessary to the existence of the na- 
tional banks that they be allowed some measure of competition with the 
branch banking State banks. ‘The real difference between the House and 
Senate conferees is that the Senators insist that this right of-self-defense 
shall be given to the national banks in every State in the Union whenever 
the State laws make it necessary, whereas the House conferees insist upon 
confining this right of self-defense to the now existing branch banking States 
only, leaving the national banks without power to compete in such States 
as may hereafter permit home-city branch banking to the State banks. 








It is this difference of opinion over the Hull amendment which caused the 
bill to fail of enactment at the last session. ‘The Senators take the position 
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that the Hull amendment would have the opposite effect from that ex- 
pected of it by the House confe-ees. That instead of discouraging branch 
banking in the non-branch banking States, it would encourage it, for the 
reason that the State banks, seeing the hands of the national banks tied by 
Congress, would therefore seek branch banking legislation from their respec- 
tive Legislatures in order to have a monopoly of the practice. This, they 
contend, is exactly what has already happened in the 22 branch banking 
States—which fact constitutes the reason for giving national banks any 
branch banking privileges at all. . 


A Suggested Compromise. 

Several friends of the Hull amendment in the House have taken the 
position that should it be enacted into law, and subsequently one of the 26 
non-branch banking States should authorize its State banks to have branches 
that, in the event, Congress could and doubtless would repeal the Hull 
amendment in its prohibition upon the national banks in that particular 
State. 

The Senators see in this a measure of support for their position against the 
Hull amendment altogether, for they say if Congress must in each case 
relieve the national banks of the effect of the Hull amendment as soon as it 
becomes operative, why enact it at all? 

They also present a legal and a practical objection to this procedure. 
They do not see how Congress could enact a law repealing the Hull amend- 
ment as to a single State. They contend that the repeal would have to be 
@ general law affecting all the States to which it is applicable. In such an 
event they say that the same forces which were able to secure the adoption 
of the Hull amendment as a price for the enactment of the bill would in the 
future be strong enough to accomplish the defeat of its repeal. 

The foregoing discussion has concerned itself with the Hull amendment 
in its application to national banks only for the reason that the House con- 
ferees agreed to eliminate it from the bill in its application to State banks. 

When Congress meets again in December the conferees will renew their 
efforts to reach a solution of the difficul'y over the Hull amendment. 








Treasury to Back McFadden Bill, but to Forego Lobby- 
ing—Plans to Push Enactment of Measure in 
Reports to Be Sent to Congress. 


The urgent need for national bank legislation as con- 
templated in whole or in part by the McFadden National 
Bank bill will be emphasized in Treasury Department reports 
that will be sent to Congress upon its convening in December, 
it was indicated here at Washington on Sept. 13, according 
to the correspondent of the New York “Journal of Com- 
merce.”” In his advices he further says: 

In advance of the ceming bankers’ convention in Los Angeles next month 
there is considerable speculation as to the probable attitude of the con- 
vention as to what action Congress may take, and as to what influence, if 
any, the Administration may seek to exert to have the bill passed, since on 
all occasions it has given the measure its unqualified indorsement, 

Treasury officials are not now inclined to discuss the legislation other than 
to say that there ie great need for modern national banking legislation at 
this time and to express the belief that Congress should not adjourn without 
passing the McFadden bill. Many representations have been made to 
Treasury Department officials urging that they concern themselves to the 
utmost in seeking to impress upon Congress the need for immediate action. 


Report Expected to Urge Change. : 

The annual report of Comptroller McIntosh is expected to stress the 
desirability of new national] bank legislation. Similar views probably will 
be incorporated in the annual report of Secretary of Treasury Mellon, 
Further, if any member of the House or Senate should seek individually the 
views of either of these officers they would be furnished with the desired 
iniormation. 

Beyond that, however, it is indicated that no officer of the Treasury 
Department will engage in any lobbying activities in the interest of the 
McFadden bill. In reports, letters and statements they have made known 
their advocacy of the McFadden bill and they have not changed their 
attitude in any degree, but they do not feel that they can with propriety 


buttonhole members of Congress, as some of the proponents of the legisla- 
- thon would like them to do. 


Bankers May Discuss Bill. 

The McFadden bil) has not been given-a place on the Los Angeles con- 
vention program, yet it is expected to be the subject of considerable discus- 
sion somewhere along the line. It is looked upon as too important a matter 
to pass unnoticed, and official Washingten will view with great interest 
any action that may be taken at that time, while reports of any speeches 
that may be made will be analyzed carefully. 

It is pointed out that when Congress adjourned the conferees on the 
McFadden bill were hopelesely deadlocked, and it is added that there was 
little hope of getting the bil] out of the jam in its present form. Nor was 
there, at that time, much hope of compromise. The House conferees are 
handicapped by the requirement that they hold out for the House bill with 
respect to branch banking. The Senate moves along in a slow and deliberate 
manner, and its members are not in a hurry to dispose of the legislation in 
any event. 

Passage Seen Possible. 

The bill has been advanced to the point where an agreement on the part 
of the conferees would mgan enactment of the bill into law if presented for 
consideration within a reasonable time before adjournment March 4. -The 
House has insisted on the retention of the so-called Hull amendments, 
against which the Senate is unalterably opposed. 

If the legislative situation permits a further effort may be made in the 
House to have that body reverse itself with respect to the Hull limitations. 
It is said here that it will be found that both sides to this controversy wi'l 
be found to have been strengthened and that both opposition and defense 
will be more active than ever before during the short session to see that 
neither scores to the disadvantage of the other. 








Federal Reserve Board on Volume of Bank Credit in 
New York and Other Cities—Increase in 
Flotations of Domestic and Foreign 

Securities. 
Pointing out that in recent weeks the volume of member 
bank credit, which has been growing since the early spring, 


increased further, partly in response to the seasonal demand ' 








a 


for currency and credit in connection with the harvesting 
and marketing of crops, the Federal Reserve Board, in its 


review of the month in its September “Bulletin,” goes on 
to say: 


This increase has carried the volume of credit to the level that prevailed 
at the close of 1925. When the first eight months of 1926 are.considered 
as a whole, it appears that the fluctuations in the volume of member bank 
credit have been smaller this year than in other recent years, and that 
the period has been characterized primarily by the continued large volume 
of member bank credit outstanding. At the reserve banks the volume of 
credit in use has also shown a recent Increase and throughout the past 
eight months has been at a level of about $100,000,000 above that pre- 
vailing a year ago. This larger use of member bank and Reserve bank 


credit has been reflected in the money market in a level of interest rates 
continuously above that in 1925. 


Bank Credit in New York City and Outside. 

The growth of member bank credit since last spring has been general 
throughout the country, and occurred at member banks in New York 
City as well as at those outside of the financial centre. When the entire 
period from the close of 1925 is considered, however, reporting member 
banks in New York City show a decrease of about $250,000,000 in loans 
and investments, while the reporting banks in other cities show an equiva- 
lent increase. When a still longer period is considered and the changes 
in member bank credit during 1925 and the first eight months of 1926 are 
combined, it appears that loans and investments of New York City banks 
in the middle of 1926 were at about the same level as at the peak reached 
after the rapid rise during 1924, while the loans and investments of member 
banks in other leading cities were about $1,160,000,000 larger than at 
the close of 1924 Changes in the total volume of loans and invest- 
ments and, separately, of security loans, commercial loans, and invest- 
ments, for member banks in New York City and in other leading cities 
between the end of 1924 and the middle of August 1926 are shown in the 


following table: 
MEMBER BANKS IN LEADING CITIES. 


Increase (+) or Decrease (—) between 
Dec. 31 1924 and Aug. 18 1926. 


N. Y. City. Other Leading Cities. 

Total loans and investments -<ecesee —$75,000,000 +$1 ,161 ,000,000 
gE A OT + 42,000,000 +699 ,000.000 
eT ee ee —31,000,000 +287 ,000.000 
RSE Ae 8 ST —86,000,000 +175,000,000 


For the period of about 20 months taken as a whole, there has been 
relatively little change in the different classes of loans and investments 
of member banks in New York City. At banks outside of New York 
City the volume of security loans increased by about $700,000,000 and 
the volume of commercial loans by nearly $300,000,000, while investments 
increased by about $175,000,000. A comparison of changes in the volume 
of security loans at member banks in New York City and outside is pre- 
sented in the chart. [This we emit—Ed.] At New York City banks 
the growth of security loans was large in 1924 and in the. latter part of 
1925. At banks outside of New York City security loans increased rapidly 
from the middle of 1924 to the end of 1925, and showed some further 
growth, on a much smaller scale, in the first eight months of 1926. During 
the early mon he of 1926, however, the drop in security prices was accom- 
panied by a decline of abeut $500,000,000 in loans on securities at New 
York City banks to a level as low as at any time last year. More recently 
the volume of this class of loans at New York City banks has increased by 
about $200,000,000. 


Security Loans and Brokers’ Loans, 


Changes in the volume of security loans in New York City reflect chiefly 
the movement in the volume of loans extended by the banks to brokers 
and dealers. The chart |this we omit—Ed.] shows that this class of loans 
by the New York City banks on their own account, as distinguished from 
brokers’ loans on account of out-of-town banks and of other custemers, 
comprises about one-half of the total security loans of these banks, and 
accounts for the larger part of the fluctuations in total loans on securities. 
The decline in security loans of New York City banks early in the year 
appears to have been due entirely to a reduction in brokers’ loans. In 
fact, during March security loans to others than brokers and dealers 
increased sharply, an increase that was generally ascribed at the time 
to the fact that investors and traders in securities were financing their 
operations to a larger extent directly through the banks rather than through 
brokers. Since the middle of April the volume of security loans other 
than to brokers and dealers has changed relatively little for New York 
City banks, and fluctuations in the total volume of security loans have 
reflected largely changes in the volume of brokers’ loans. 

The relationship between loans to brokers.extended by New York banks 
for the account of their correspondents and the total of security loans by 
these correspondents can not be definitely established, because the group 
of banks that report their condition weekly does not include all the banks 
for which the member banks in New York City act as agents in placing 
loans en the security market. In so far, however, as the figures are com- 
Parable they indicate that the decline this year in loans placed by out-ef- 
town banks in the New York market has been more than compensated by 
an increase in their other security loans, and the total of security loans 
by all reporting member banks combined was larger in August of this 
year than at any previous time except at the seasonal peak last December 


Course of Brokers’ Loans. . 
When the movement of the total volume of loans to brokers and dealers 
in the New York security market is considered since the beginning of 1926, 
the period for which figures have been published. it appears that between 
Jan. 6 and May 19 this class of loans declined from $3,141.000.000 to 
$2.409.000.000 a reduction of about $732 000,000. of which the larger part 
was in the loans placed by New York banks for their own account. Be- 
tween May 19 and Aug. 18 brokers’ loans increased by about one-half of 
their previous decline, or $165.000,000, and of the increase about one-balf 
represented a growth in bank loans of member and non-member banks, 
the other half being an {ncrease in the volume of funds placed by the New 
York banks for account of their customers and foreign vorrespondents,. 
These funds belong largely to corporations having temporarily idle funds 
available for short-time investments. The growth during the past three 
months in the funds of corporations used in the security markets apparently 
reflects the strong cash position resulting from profita bie operations of indus- 
trial establishments during the present year. The following table shows 
changes in the volume of loans to brokers and dealers between Jan. 6 and. 
May 19. the low point for the year. and between that date and Aug. 18, 
and the chart shows the weekly movement in 1926 of the loans placed by the 
New York City banks tor their own account, for account ef out-of-town 
banks, and fur account of others. 
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LOANS TO BROKERS AND DEALERS BY REPORTING MEMBER BANKS 
IN NEW YORK CITY. 





Increase (+-) or Decrease (—) 


Jan. 6 to May 19 to 
May 19. Aug. 18. 


$ $ $ s 3 
894,000, 919,000,000;—444 000,000; +25,000,000 


Aug. 18. 





May 19. 





For own ac 
count . . . -/1,338,000, 
For account) 
of out-of- 
town b’ks_/1,239,000, 964,000, 1,104,000, 275,000 ,000) + 140,000,000 
For account) 
of others.; 564,000, 551,000, 719,000, — 13,000 000| + 168 000,000 


Total .._ 13.141 000 000'2.40° 000 000'2 742 000 000_—732 000 000! +333 000 000 

















Capital Flotations. 

Relative stability in the demand for bank credit during the present year 
has been accompanied by an active demand for long-term funds, as indicated 
by a large volume of security flotations. During the first half of 1926 new 
securities floated in this country totaled $3,500.000,000, or about $500,- 
000.000 more than for the preceding six months. The following table 
shows the volume of domestic and foreign securities issued during the first 
six months of 1926, as compared with equal periods of 1924 and 1925. 
These figures are exclusive of refunding issues. 


CAPITAL ISSUES. 





Total. Domestic. Foreign. 


$2,844 000 ,000)/ $2 ,608 ,000 000) $236 .000 000 

2,749,000,000} 1,980,000,000} 769,000,000 

3,193,000,000) 2,729,000 000) 464,000 000 

July-December 3,023,000 ,000| 2,395,000 ,000| 628,000,000 
1926—Jannar’-tone__ 2 546 000 000! 3 013 000 000! 533 A00 070 


The first half of 1926 showed a record volume of flotations by domestic 
corporations, amounting to over $3.000.000.000. The volume of foreign 
securities offered in the American market has also continued large. More 
than $500.000.000 were sold during the half-year, of which about $200.000,- 
000 were European securities and the remainder represented borrowing by 
Canadian and South American interests. Three-fourths of the securities 
floated for European account during the period were securities of municipali- 
ties and industrial enterprises in Germany. Nearly one-half of the total] 
corporate issues, both foreign and domestic, was offered by public utility 
companies, which in April, May and June issued more new securities than 
all industrial companies combined. This is in contrast with the situation 
in 1925. when industrial issues were considerably larger shan those of public 
utilities in almost every month of the year. In the first quarter of 1926 
certain groups of industria) concerns, including iron, steel and copper 
companies, manufacturers of motors and motor accessories, and oi] com- 
panies, made very large additions to their capital through security issues. 
but in the last three months the flotations of these groups have been com- 
paratively small. A large volume of new corporate capital has continued 
to go into the building industry and a wide variety of industria] concerns 
have put new securicies on the market throughout the half-year. The 
railroads have increased their capital at about the same rate as in 1925. 
The table below shows the capita!) issues of the principal classes of corpora- 
tions during the last year and a half, excluding refunding issues. 


SECURITIES ISSUED BY DOMESTIC CORPORATIONS. 
.In millions of dollars. 











Iron, 
Steel, 
Coal, 
‘opper 


Public 
Util 
Total.* , ties. 


Land, 
Butid- 
ings, 
&c. 
1925—-First quarter 1,146 535 144 

Second quurter - -- 984 : 287 213 
Third quarter _-- 829 302 150 
Fourth quarter - . 1,141 372 é 209 
1926—First quarter 1,370 435 152 
Second quarter 1142 : han : : 192 
































* Including issues of unclassified corporations. 


Flotation of a record volume of securities in the investment market of 
this country during the first half of 1926 did not result in a rise in long-term 
money rates. Aburidance of investment funds was indicated by the fact 
that the absorption of the securities offered was accompanied by a rise in 
bond prices, and a consequent decline in bond yields to the lowest level 
since 1917. security -holdings of all member banks increased by about 
$200,000,000 during the first half of the year, a larger increase than for any 
other six months period since 1924. Most of the banks’ purchases of 
securities were made in the first quarter of the year during the period of 
liquidation of security loans, and weekly reports of member banks in leading 
cities indicate that since the middle of the year the increased demand for 
credit to finance trade and industry has been accompanied by a gradual 
decline in the security holdings of member banks. 


Condition of Money Market. 

In general, the banks of the country are entering the season of increased 
demand for credit to finance the moving of crops and the requirements of 
autumn trade after a period of four months of growth in the demand for 
bank credit, which has carried its volume to a level as high as at the seasonal 
peak of last year. The volume of reserve bank credit has also increased 
during this period and has remained at a considerably higher level than in 
1925. In the money market the increasing volume of bank credit accom- 
-panied by a larger amounié of borrowing at the reserve banks has been 
reflected in firmer interest rates as compared with the corresponding periods 
of last year. Since the beginning of August money rates in the open 
market have advanced, and on Aug. 13 the discount rate at the Federal 
Reserve Bank of New York was raised from 34 to 4%, the rate prevailing 
at all the other reserve banks. 








Return of Secretary Mellon from Europe. 

Secretary of the Treasury Andrew W. Mellon, who sailed 
from England on the Berengaria on Sept. 11, arrived in 
New York yesterday (Sept. 17). According to the ‘Wall 
Street Journal’”’ of last night Mr. Mellon declined to discuss 
financial affairs. He did say, however, that at no time 
while he was abroad did he confer on financial matters. 
The “Journal” adds: 


Mr. Mellon did venture the opinion that conditions in the countries 
through which he passed seemed to be improving. He qualified that with 


a cautious lanation that he had not made special to observ 
the stiundhem cool form an opinion. me: or 7 


Premier Mussolini of Italy apparently made the 


impression upon 
Mr. Mellon, who had several talks with him and found the Facist leader 
interesting, cordial and conversant ,with American affairs. 


Secretary Mellon’s departure for Kurope was noted in our 
issue of July 24, page 403. 








Billion-Dollar Day for United States Treasury—Notes 
and Interest to Be Paid, New Certificates Sold 
and Taxes Collected. 


The transfer of more than a billion dollars will take place 
on Sept. 15, in connection with financial operations of the 
United States Treasury, the New York “Times” in noting 
this stating: 

The transactions will include the sale of $350,000,.000 or more of new 
nine-month certificates, the retirement at maturity of more than $400,000,- 
000 of notes, the disbursement of approximately $85,000.000 of interest on 
Liberty bonds and other Government obligations and the collection of 
quarterly income tax payments which are expected to amount to more 
than $300,000,000. 








Subscriptions to United States Treasury Certificates 
of Indebtedness. 

Total subscriptions of $996,660,000 were received by the 
Treasury Department in response to the offering of 314% 
Treasury certificates of indebtedness; the amount offered 
was $350,000,000 or thereabouts, and the amount allotted 
was $378,669,500. Of the total subscriptions received $144,- 
953,000 represented subscriptions for wh.ch the Treasury 
notes of series B-1926, maturing Sept. 15, were tendered in 
payment. All of these subscriptions were allotted in full. 
Of the remaining allotments, subscriptions in amounts not 
exceeding $1,000 for any one subscriber were allotted 50% 
and subscriptions in amounts over $1,000 were allotted 25%, 
but in no case less than $500 on any one subscription. De- 
ta‘ls of the subscriptions and allotments were made known 
in the following statement, issued by the Treasury Depart- 


ment on Sept. 13: 

Acting Secretary Winston to-day announced that the tctal amount of 
subscriptions received for the issue of 344% Treasury certificates of in- 
debted iess, Series TJ-1927, dated Sept. 15 1926, maturing June 15 1927, 
was $996,660,000. The total of subscriptions allotted was $378,669,500, 
of which $144,953,000 represent allotments on subscriptions for which 
notes maturing Sept. 15 1926, were tendered in payment. All of the latter 
subscriptions were allotted in full, while allotments on other subscriptions 
were made on a graduated scale. 

The subscriptions and allotments were divided among the several Fed- 
eral Reserve districts as follows: 





Total Sub 
Received. 
$111,144,000 
350,149,900 
105,307,500 
65,384,500 
28,399,590 
42,798,500 
108,667,500 


ip‘ions.-_—_— 
Allotted. 
$31,699,500 
151,993,500 
34,619,500 
25,958,000 
8,518,500 
12,685,500 
89,962,500 


Federal Reserve Districts— 
Boston 
New York 
Phiiadelphia 
Cleveland 
Richmond 
Atlanta 


Chicago 

St. Louis 
Minneapolis 
Kansas City 


22,714,500 
18,124,500 
19,815,590 
37,000,500 


9,585,500 
10,039,000 
9,379,500 
13,384,500 





San Francisco 87,163,500 80,939,000 





$996,660,000  $378,669,500 
The offering was referred to in our issue of Sept. 11, 
page 1336. 








Future United States Public Debt Retirement—Retire- 
ment of Present War Debt Likely to Equal Treas- 
ury’s Achievements After Former Wars. 


According to computations based on what should be as- 
sured sources of public debt retirement—the sinking fund, 
and payments under foreign debt settlements—the present 
interest-bearing debt of the Government should be ex- 
tinguished by 1951. That part of the debt contracted on 
account of the war should be retired in 1948, or just thirty 
years after its close. This would compare favorably with 
past records of the Treasury. The $127,000,000 public debt 
existing after the War of 1812 was practically extinguished 
by the Government in 1835, or in 21 years. Over two-thirds 
of the Civil War debt of $2,844,000,000 was paid off by 1893, 
or in 28 years after the termination of that conflict. Debt 
retirements since the end of the World War already amount 
to $5,841,290,000. 

These computations, which are contained in a publication 
on “United States Government Securities,’’ just issued by 
the Bankers Trust Company, are made oa the assumption 
that the foreign debt settlement with France will be approved 
by the French Parliament and by Congress, and that pay- 
ments received from foreign Governments under debt set- 
tlements will be applied to debt reduction as at present. 
Any surplus reyenues during the period, which are not sub- 
ject to calculations, will of course operate to accelerate the 
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retirement. The booklet contains elaborate compilations 
in support of the statements made. 








Senator Simmons Says Democrats of Senate Will 
Demand Sweeping Tax Reductions at Coming 
Session of Congress—President Coolidge and 
Treasury Opposed to Proposed Move. 

According to Senator F. M. Simmons, ranking Democratic 
member of the Senate Finance Committee, a demand for a 
sweeping reduction in taxes will be made by the Democrats 
when Congress meets in December. Senator Simmons 
ealis attention to the fact that “it is now estimated by the 
Treasury Department that instead of the predicted large 
deficit for the fiscal year 1927 there will be for that year a 
surplus of approximately $185,000,000 which, added to the 
surplus for the fiscal year 1926, will provide a fund of $562,- 
000,000 available for present reduction—an amount nearly 
twice as large as the estimated surplus upon which the 
reduction of 1926 was predicated.’’ He argues that “if the 
overburdened taxpayers were entitled to a reduction at the 
last session of Congress because of an estimated surplus of 
only about $300,000 (0), why, with a surplus is the Treasury 
nearly twice as great, are they not entitled to another re- 
duction at the coming session of Congress?’’ Senator 
Simmons’s statement was made public at Washington 
under date of Sept. 11. The opposition of President 
Coolidge to the Democratic tax reduction proposals was made 
known in Associated Press advices from Paul Smith’s, 
N. Y., Sept. 14, which said: 


President Coolidge is opposed to a reduction of $560,000,000 in Federal 
taxes at the coming short session of Congress, as urged by Senator Simmons 
of North Carclina, considering such a step unwarranted by present 
conditions. 

With the Government running on its present margin between expenses 
and income, the President believes any such reduction in the immediate 
future might require an extensive and perhaps inadvisable readjustment 
of arrangements for disposing of the huge national public debt. At the 
same time he favors reduction of taxes as rapidly as they can be brought 
down. He also favors paying off the public debt as speedily as possible 
consistent with wise public financing. 

Moreover, the President is not certain that the country demands an 
extensive tax reduction at this time. Certainly, he holds, those who are 
demanding cancelation of the foreign debts to, this country would not 
favor it, as he believes both cannot go together. As for proposals that 
the foreign debts be canceled and taxes reduced, it was said in behalf of 
Mr. Coclidge to-day that the do not harmonize. 

The President has from the first, it was assefted, stood for a program 
of reducing taxes and obtaining tax reform under which it was expected 
the Government would have a larger income by reason of an increase in 
business under reduced rates of taxation. He feels a further test should 
be given the present law before a further tax reduction is attempted. 

It would be especially unwise, in his opinion, to reduce taxes now when 
business is good only to be forced to increase them when and if a business 
depression comes. Such an increase, it was declared, would operate to 
retard a recovery of business from the depression. 

At present, it was pointed out, there is only a slight margin between 
Government income and expenses, and when there is taken into con- 
sideration the maturing obligations the Treasury is obliged to meet on 
account of the public debt, that slight margin is a deficit. 

While the Treasury, for the first time, it was added, was able to meet 
those maturing obligations last June without borrowing, it has been forced 
to borrow for meeting the Sept. 15 public debt maturities. The interest 
charges alone on the public debt are over $800,000.000 a year, and, it 
was said, any considerable reduction in taxes at present probably would 
require a substantial lessening in the allotments to the sinking fund that 
might react upon bonds issued to the public in a way to damage public credit. 

Taxes can be reduced, it was said, in general, if the Chief Executive can 
keep expenses down. That the President is attempting to do, it was 
added, while he favors reducing taxes as rapidly as can be done in a way 
to permit a fair margin for taking care of any losses in Government income 
that might be brought about by a shrinkage in private business. 


Simmons’s proposals are likewise in disfavor with the 
Treasury Department, Acting Secretary of the Treasury 
Winston characterizing the program as a good example of 
“Democratic finance.’’ The Washington Bureau of the 
New York “Journal of Commerce’ in indicating Mr. Wins- 
ton’s views on Sept. 13 said: 


Senator Simmons, said Mr. Winston, has simply summed up the surplus 
in the Treasury at the close of the last fisca] year and the estimated surplus 
for the current fiscal year and represented the total as a sum available for 
tax reduction. Such a plan, Mr. Winston feels is entirely impracticable 
and that the Simmons statement is of political rather than financial im- 
portance. 

Avoids Discussing Cut. 


Mr. Winston would not discuss the prospects for tax reduction in the 
coming session of Congress, declaring that Secretary Mellon, now homeward 
bound from Europe, and President Coolidge are the only spokesmen for the 
Administration on this question. He pointed out, however, that it would 
be impossible to compute the actual effect of the present law until the close 
of the current fiscal year, when full figures concerning its revenue-producing 
qualities will be available. So far this fiscal year, he said, receipts from 
miscellaneous taxes are $90,000,000 below those of the corresponding 
period of last year, while receipts from income taxes are some $20,000,000 
greater. 

All indications from the Administration point of view are, it was said, that 
no further tax reduction will be possible under present policies for some time. 
It was also noted that both President Coolidge and Secretary Mellon have 
indicated their doubts that a reduction will be advisable until sufficient time 
has elapsed to afford an indication of business prospects during the third 
and fourth years of the effectiveness of the present law. 





— > 


Takes Issue with Simmons. 
Taking issue with Senator Simmons's insistence that a substantial part 
of the public debt should be left over for the next generation, thus providing 
funds now appropriated for debt retirement to go for tax reduction, Mr. 
Winston pointed out the announced policy of the Treasury on debt retire- 
ment. Postponement of payment of the internal debt, accodring to the 
Treasury, is really no postponement at all since the Government bends, or 
other evidence of indebtedness, passes along to the next generation, as does 
the debt which passes along to the Government of the next generation. 
The present generation, however, it is argued, continues to pay out interest 
on its obligations. 

The Treasury further contended that money taken to pay the public debt 
is not lost, since it is not paid outside the country. The payment. it was 
pointed out, means a return of cash to the security holders who must 
immediately find other investments. Since 1920 about $5,000,000,000 
has been returned to American investors through payments made on the 
public debt, it was asserted. 

As a final argument, the Treasury emphasizes that the United States is 
at present going through a period of prosperity—a time when it is relatively 
easy for the taxpayers to pay sufficient taxes for debt retirement. It is far 
easier, it was said, to continue the present circumstances than to delay 
and possibly leave a large part of the debt still unpaid at some future time 
when the country’s prosperity may not be so great. 


Debt Plan Democratic. 

Mr. Winston pointed out that the existing debt retirement program was 
promulgated by an Act of Congress during a Democratic administration. 
It is, however, approved by the present administration of the Treasury, 
although Secretary Mellon is known to favor even hastier retirement of the 
debt than is provided under the present sinking fund plan. 

A tax reduction at this time, however, would make retirement of the debt 
at the present rate doubtful, it was declared. It is pointed out that one of 
the sources of funds used for this purpose—that of decreasing the general 
fund balance, is no longer productive, since the balance has been reduced 
to the danger mark. . 

Also the expected surpluses during the next two or three fiscal years is 
smaller than during the past five years. In consequence, it is pointed 
out, retiremeat of the debt will be slower in any case than it has been since. 
Secretary Mellon took office. 


Senator Simmons’s statement said (we quote from the 
“Journal of Commerce’’): 


Outlines Views. 


When the House tax reduction bill of 1926, carrying a proposed reduction 
of slightly over $300,000,000, reached the Senate,’’ Senator Simmons re- 
lates, ‘‘the Democratic members of the Finance Committee took the posi- 
tion that a reduction of $500,000,000 could be made without embarrassment 
to the Treasury, and specifically proposed an additional reduction of about 
$165,000,000. They also proposed that Congress fix the time for retiring 
the public debt at thirty-two years instead of twenty, as proposed by 
Mr. Mellon, and provide a definite and adequate amortization fund to that 
end, thereby putting a part of the war burcen on the next generation and 
making immediately available about $200,000,000, and ultimately from 
$350,000 ,000 to $450,000,000, annually receivable from our foreign debtors, 
for further reduction in taxes. 

“All of these proposals were vigorously opposed by the Acministration. 
It was iusisted that the condition of the Treasury would not allow a reduc- 
tion in excess of $300,000,000 without a probable smal) deficit for the fiscal 
year 1926 and a certain large deficit for the fiscal year 1927. Notwithstand- 
ing these objections, the Democrats, with the aid of the Progressives, forced 
a reduction of $386,000,000, but the majority, under plea of providing 
against the predicted deficit, forced, against the vigorous protest of the 
minority, an amendment increasing the rates on the taxable incomes of 
corporations. 

Surplus Over $500,000 ,000. 

“On June 30, the end of the fisca] year 1926, a little more than three 
months after the adoption of the tax reduction Act, it was disclosed that, 
after returning to the taxpayers by way of reduction the total amount of 
$386 .000.000 carried in the Act, instead of a deficit there was still remaining 
in the Treasury an.actual surplus for 1926 of $377,760,817, and it is now 
estimated by the Treasury Department that instead of the predicted large 
deficit for the fiscal year 1927 there will be for that year a sury lus of approxi- 
mately $185,000,000, which, added to the sur; lus for the fiscal year 1926, 
will provide a fund of $562,000,000 available for present reduction—an 
amount nearly twice as large as the estimated surplus upon which the 
reduction of 1926 was predicated. 

“If the overburdened taxpayers were entitled to a reduction at the last 
session of Congress because of an estimated surplus of only about $300,000,- 
000, why, with a surplus in the Treasury nearly twice as great, are they 
not entitled to another reduction at the coming session of the Congress. 
This enormous surplus of more than $500,000,000 represents taxes paid in 
excess of ordinary expenditures and unneeded for the purposes for which 
collected. In these circumstances, it would seem clear that this unneeded 
money should be returned and this unnecessary exaction discontinued as 
speedily as legislatively practicable. 

“Evidently if this great hoard is withheld from the taxpayers, as proposed 
by the administration, until the spring of 1928, the incomes and earnings of 
industry for the calendar year 1926 would get no benefit from the reduction, 
while miscellaneous taxpayers for the calendar year 1927 would get no 
relief from not needed exactions for a full year after relief is due. On the 
other hand, if the reduction is made at the coming session of Congress, 
reductions in income rates would retroactively cover earnings of 1926, and 
most, if not all, miscellaneous excise taxes except on a few luxuries would be 
repealed or reduced a year sooner than under the Administration program. 


Political Capital Scheme. 

“Certain circumstances connected with the last reduction aroused sus- 
picion that the Administration, supposedly for political reasons, had de- 
liberately planned two separate reductions, a small one for use in the bi- 
election campaign this year and a bigger one to become effective immedi- 
ately preceding the Presidential campaign and election of 1928. However 
that may be, with an actual and estimated surplus of $562,000,000 available 
for reduction at the coming session of Congress it is difficult to discover any 
good reason for withholding and postponing that reduction for a full year, 
except to promote the ambition of Republican Presidential aspirants and te 
provide political capital for the Republican party. 

“But whatever may have been the reason for the inadequate reductions 
of the last session of Congress, the situation now disclosed would seem to 
make it the clear duty of Congress to distribute this not needed Treasury 
surplus and put a stop to this unnecessary taxation as soon as possible after 
it meets in December next. 

“Closely connected with the question of tax reduction is the question of 
prescribing a definite time within which to liquidate our war debt, now 
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out of current receipts about $300,000.000 as a cumulating sinking fund to 
amortize the principal of this indebtedness, and this fund, together with 
4% interest compounded annually thereon, according to the present 
custom of the department, will liquidate out entire indebtedness in thirty- 
one years. Mr. Mellon and the Administration insist, however, that we 
should pay off this indebtedness in about twenty years or less, and that we 
should use for this purpose not only the statutory sinking fund, but all pay- 
ments received from our foreign debtors, which, as before stated, now amount 
amount, principa) and interest, to about $200.000,000 annually, and which 
in a comparatively short time will amount to around $350,000,000, and 
ultimately to a still larger sum. 


Payment of Debt. 

“Congress, and not the Treasury Department, is vested with authority of 
determining and prescribing the time in which the public debt shall be 
liquidated and discharged. Should Congress see fit to exercise this authority 
and fix the time for such liquidation, as suggested, at thirty-one years, the 
full amount thereafter receivable from our foreign debtors, as hereinbefore 
indicated, could be used for current expenditure and for further tax reduc- 
tions. 

**At the last session of Congress the Democratic minority insisted that the 
present generation had been heavily taxes. indeed taxed to an amount 
nearly equal to our present war indebtedness for the purpose of carrying on 
the war and since for interest and amortization charges, and that it was but 
just that the next generation should bear a reasonable part of this war 
burden, not only as a matter of fairness, but because, as the wealth of the 
country increases, the burden of carrying the debt will proportionately 
diminish. 

“In view of al] these facts and circumstances, when Congress meets in 
December the minority wil] demand not only a sweeping tax reduction, but 
that as we have given our foreign debtors sixty-two years in which to repay 
the money we loaned them, we give the taxpayers of this country half that 
time in which to liquidate the indebtedness we incurred in borrowing the 
money we loaned them. 

“The last tax reduction bill, introduced in December 1925, was finally 
adopted before March 1926. 

‘*This bill.not only revised rates but revised the administrative provisions 
of our complicated system of revenue taxation, the latter revision con- 
suming much more time than the former. The next reduction will deal 
almost entirely with rates, and, therefore, would require much less tiem than 
was taken in the committee and upon the floor in the preparation and dis- 
cussion of the last Act. It will be seen. therefore, that there is no substan- 
tial basis for objection to rate reduction upon the grounds of lack of time.” 








Bankers Specials Over N. Y. Central Lines Leaves for 
Los Angeles Convention of American 
Bankers Association. 


Many bankers of the Atlantic seaboard who are to attend 
the fifty-second annual convention of the American Bankers 
Association at Los Angeles, October 4-7, left the Grand 
Central Terminal via the New York Central Railroad at 
2:05 p. m., yesterday, Friday, September 17, on two special 
de luxe trains on an 8,870-mile tour of the West. The 
itinerary is designated the ‘‘Red Tour’ and was arranged by 
the transportation committee of the New York State Bankers 
Association, which invited bankers and their friends of the 
Atlantic seaboard, including Dixie and New England, to 
take advantage of the special New York Central trains. 
The trains are designated the “Red Tour, Red Section,” 
and the ‘‘Red Tour, White Section,” and left at the same 
time. Bankers on the trains will have all the comforts that 
modern railroad transportation affords. The trains will 
comprise solid steel club, dining and observation cars and 
drawing-room, compartment and open-section sleepers. 
Each train will have a valet-barber and a maid for the women, 
women’s shower and lounge in observation car, and men’s 
shower in the club car. 

At Albany the trains will pick up Boston & Albany cars 
which started from Boston Friday morning, and up-state 
bankers will board the trains at Albany, Utica, Syracuse, 
Rochester and Buffalo. The itinerary of the trains provides 
for stop-overs of varying lengths at many places. Places on 
the outgoing part of the itinerary include: Chicago, St. 
Paul, Moose Jaw, Banff, where a side trip by motor will be 
taken to Lake Louise, Vancouver, where the party will 
board the Canadian Pacific Steamship “Princess” for a 
daylight sail across Puget Sound to Seattle, stopping over at 
Victoria for a drive, Portland, Shasta Springs, Oakland, 
San Francisco, Yosemite National Park, Del Monte, Santa 
Barbara and Los Angeles. On the return trip the special 
trains will proceed via Riverside, San Bernardino, The 
Needles, Grand Cayon, Williams, Albuquerque, Santa Fe, 
where a drive around Old Santa Fe and a visit to several 
Indian pueblos will be made, Dodge City, Kansas City, 
Chicago and back to the Grand Central Terminal. 

Among those who have made reservations are: R. R. 
Hunter, Vice-President, Equitable Trust Co., New York 
City; John McEachern, Vice- President, Bank of Montreal; 
C. M. Parker, Dominion Bank, Ltd., London, England; 
George Lewis, Vice-President, Hanover National Bank, 
New York City; H. D. Sammis, Vice-President, Farmers’ 
Loan & Trust Co., New York City; G. O. Walson, President, 
Liberty National Bank, Washington, D. C.; B. C. Curts, 
Vice-President, New York Trust Co., New York City; 
H. 8S. Ardell, Vice-President, New York Evening ‘Post’; 
W. G. Shaible, Vice-President, Chase Securities Co., Zew 


York City; J. H. P. Reilly, Vice-President, Hudson Trust 
Co., Hoboken, N. J.; Heyward Boyce, President, Drovers 
& Mechanics National Bank, Baltimore; W. A. Conway, 
Vice-President, Union Trust Co., Jersey City, N. J.; J. 
Elwood Cox, President, Commercial National Bank, High 
Point, N. C.; W. 8. Ryland, Vice-President, State Planters 
Bank & Trust Co., Richland, Va.; H. P. Manson, President, 
Dollar Savings Bank, New York City, and E. D. Manson, 
President, Blythe, Bonner & Co., New York City. 








Two Proposed Amendments to American Bankers 
Association Constitution. 

Two proposed amendments to the Constitution of the 
American Bankers’ Association are to be submitted to the 
fifty-second annual convention at Los Angeles the coming 
month, according to the “Journal of the American Bankers’ 
Association,’’ which in indicating the nature of the amend- 
ments says: 


The first would enlarge the Administration Committee by the addition 
of three new members, so as to give regular representation on the committee 
to the respective presidents of the American Institute of Banking Section, 
the Clearing House Section and the State Secretaries Section. 

The second amendment enlarges the functions of the State vice-presidents, 
so that they will be charged with the duty of increasing and maintaining the 
membership of the American Bankers’ Association in their respective states. 

The following amendment to Article VIII of the Constitution, proposed 
by the Administrative Committee, is published by the Executive Manager 
in the official publication of the Association preceding the ager con- 
vention, pursuant to Article XI of the Constitution: «=<. 

“‘Amend the second and third sentences of Article VITI of the pee 
of the American Bankers’ jon so that they shall read as follows (new 
matter in italics; omitted word in parent 

e Administrative [a 3 shall consist of four elective 
members of the Executive Council whose terms < office shall continue 
not more than two years — So terms of membership in the 
Council, and who at the time of r election shall — in one of Ci 
Federal Reserve Districts not already rep the Admi 
tive Committee; of the President, 


—y 5 Svea State Bank Division, Sa 
pany ‘Division and of the American Institute 
A - Section. Cl Clearing Fi House Section and Slate Secr Section. 
no the y be of the President of any Division or Section from any 
meeting of the Administrative Committee the First Vice-President of 
that Division or Section may act in his place.’ ) 


This proposed amendment has been approved by the Administrative 
Committee and the Executive Council. The text was published hitherto 
in the January 1926 issue. 

The second proposed amendment to the Constitution, approved by the 
Executive Council at its meeting held May 5 1926. has not been published 
previously in the Journal. It was presented by the Membership Committee 
to and approved by the Administrative Committee. 


“Amend Article [V, Section 3, of the Constitution, enlarging the duties 
of the State vice-presidents so that the second sentence shall read as follows 


(new matter in italics): 

‘It shall be his duty to preside at meeti of the members in their 
respective states or at the t' of the annual convention of this Asso- 
ciation, and to enforce the rules and regulations of this ation as 
to such membership and he shall be specificall goargee a oe Oey 
of maintaining and | nnd the iy pa oho of this Association tn his 

stale under the supervision of the Membersh ittee.”"" mam 











ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Two New York Stock Exchange memberships were_re- 
ported posted for transfer this week that of John Muir to 
D. W. Armstrong and that of Camille C. Roumage to 
Richard B. Duane, the consideration in each case being 
stated as $150,000. This is the same as the last preceding 
transaction. The membership of Kenneth B. Schley was 
also reported sold to Vincent W. Amy for a nominal con- 
sideration. 


—_—~e—— 

The stockholders of Irving Bank-Columbia Trust Co. of 
New York at a special meeting on Sept. 13, formally approved 
the acquisition of the National Butchers and Drovers Bank 
through merger with Irving Bank-Columbia Trust Co. The 
stockholders of the National Butchers and Drovers Bank 
ratified the plans on Sept. 15. The continuing institution, 
to be known as the Irving Bank and Trust Co., will operate 
under the Charter of Irving Bank-Columbia Trust Co. and 
will have a capital stock of $22,000,000, and surplus and 
undivided profits of approximately $19,000,000. This 
merger will become effective at the opening of business on 
Monday next, September 20. The increase of the company’s 
capital from $17,500,000 to $22,000,000, and increase of 
surplus and undivided profits from $14,500,000 to approxi- 
mately $19,000,000, will be completed October 11. The 
proposed merger was referred to in these columns July 31, 
page 537; Sept. 4, page 1208 and Sept. 11, page 1346. 

——_@—— 

A meeting of the organizers of the Interstate Trust Co. 
was held at the Bankers Club on Sept. 16, at which time the 
following directors were elected: E. N. Brown, Chairman, 
St. Louis & San Franeiseo Ry. and Chairman, Chicago & 
Rock Island Ry.; Eugene P. Thomas, President, United 
States Steel Products Corp.; De Witt Millhauser, of Speyer 
& Co.; A. Curtin Fetterolf, Vice-President, International 








Mercantile Marine Co.; John W. Doty, Chairman. The 
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Foundation Co.; Samuel J. Bloomingdale, President, 
Bloomingdale Bros., Inc.; R. E. Breed, Chairman, American 
- Gas & Electric Co.; Carleton H. Palmer, President, E. R. 
Squibbs & Sons; George 8. Silzer, President, Interstate 
Trust Co.; Ralph Wolf, Attorney, Hays, Hershfield & Wolf; 
Isaac Alpern, President, Perth Amboy Trust Co.; James A. 
Kenny, Vice-President, Wm. F. Kenny Co., and John W. 
Burrows, President, American Woolen Co. of New York. 
Several more directors will be added to the Board at a future 
date. Former Governor Silzer was elected President of the 
Trust Co. 

The capital of the trust company will be $3,000,000 and 
$900,000 surplus, it having been found necessary to increase 
the capital in order to meet in part the demands for stock. 
The company has leased the premises at 59 Liberty Street, 
in the building of the State Chamber of Commerce, occupied 
during the War by the Guaranty Trust Co. The company 
expects to open its doors for business about October 10. 
The personnel of the Bank has not been entirely decided 
upon but the leading officers are understood to be experienced 
bankers, familiar with the banking business in the City of 
New York and throughout the country. Other references to 
the new company appeared in our issues of March 20, page 
1564 and Aug. 28, page 1061. 

—_ oe—— 

The new Brooklyn Branch of the Chelsea Exchange Bank 
of Manhattan, located at Bedford Ave. and Fulton St., in 
the heart of the business and manufacturing section, opened 
for business on Sept. 15. The opening of this branch gives 
the Chelsea Exchange six banking headquarters in the 
metropolitan district and the opening of several additional 
branches are in contemplation. Opening-day deposits in 
the new Brooklyn Branch, based upon accounts already 
pledged, will aggregate in the neighborhood of $1,000,000, 
according to an estimate made by Edward 8S. Rothchild, 
President of the institution. The Chelsea at present has 
resources of more than $20,000,000. James V. Boise will 
be Manager of the new branch. Other officers in charge of 
the new branch include Herman Cohen, now at the 48th 
St. (Manhattan) Branch of the Chelsea Exchange and 
George H. Doran, who has been affiliated with the Peooples 
Trust Co. for the past nine years. The opening of this new 
branch will result in the presentation of several new innova- 
tions to the Brooklyn banking worid. The bank will remain 
open for business daily until 6 p. m., and until 10:30 p. m. 
en Saturdays. Another feature of the new branch is that 
all accounts in the special interest or thrift department will 
be credited with interest monthly. The Chelsea Exchange 
plans to open a new branch in the Bronx early in October. 

—__@——_ 

Legal steps for the bringing together of the Phoenix Bank 
of Hartford and the State Bank & Trust Co. of that city, 
which have been in progress for several weeks past, cul- 
minated on Sept. 11, and on Monday of this week, Sept. 13, 
the merger of the institutions was consummated. The 
new organization, the Phoenix State Bank & Trust Co., is 
capitalized at $1,600,000, with surplus of $2,750,000, and has 
Tesources of more than $25,000,000. It is said to be one of 
the largest and strongest banks in New England. Its per- 
sonnel is as follows: George H. Burt (former President of 
the State Bank & Trust Co.), Chairman of the board of 
directors; Leon P. Broadhurst (former President of the 
Phoenix Bank), President; A. D. Johnson, H. H. Walkley, 
Cc. A. Lillie and L. A. Partridge, Vice-Presidents; A. C. 
Mason, Vice-President and Trust Officer; O. M. Hibler, 
Cashier; Calvin C. Bolles, George D. Brott, Frank 8S. Flagg, 
Harold E. Read, Harold M. Reed and William J. Reid, As- 
sistant Cashiers; Freeman A. Linstead, Auditor, and C. W. 
Thomton, Assistant Auditor. 

a 

The proposed conversion of the Second National Bank of 
Hoboken, N. J., from a national to a State institution under 
the title of the Second Bank & Trust Co. (noted in our Aug. 
14 issue, page 805) became effective Sept. 1, according to 
the “Jersey Observer” of that date. ‘At a reorganization 
meeting of the directors held on that day the following 
officers (all former officials of the national institution) 
were elected: Henry C. Jagels, President; A. N. Terbell 
and J. W. Bellis, Vice-Presidents; Phillip Stevens, Secre- 
tary and Treasurer; William Campbell Rue, Assistant Sec- 
retary and Treasurer, and David F. Nichols, Trust Officer. 
Charles E. Machbald of Philadelphia, whose father was one 
of the origina! directors of the bank, and former Judge J. 
Raymond Tiffany were added to the board of directors. 


immediately. 





The other directors of the new trust company include the 
following: C. H. C. Jagels; A. N. Tarbell, J. W. Bellis, 
D. F. Nichols, Edward D. MacMurray and W. G. Keuffel. 
The new trust company will move into quarters in a new 
building in course of erection at River and Newark streets 
about Nov. 1, it is uaderstood. 

—@—— 

T. Hunton Leith, neretofore Manager of the new business 
department of the Security Savings & Commercial Bank of 
Washington, was on Sept. 8 promoted to an Assistant 
Cashier, according to an announcement by Julius I. Peyser, 
President of the institution. Mr. Leith (according to the 
Washington “Post’’ of Sept. 9) is a native of Virginia. He 
entered the service of the Security Savings & Commercial 
Bank.in 1894, since which time, with the exception of two 
years when he served with the colors during the World War, 
he has been continuously with the institution. He is a 
graduate of the American Institute of Banking and a holder 
of its certificate. At present he is head of the Washington 
Chapter of the American Institute of Banking. 

a mn 

The Chicago “Journal of Commerce’”’ in its issue of Sept. 9 
stated that Walter T. Fisher, Chicago attorney and widely 
known as a civic leader, had been elected President of the 
Amalgamated Trust & Savings Bank of that city, operated 
by 35,000 clothing workers, and would assume his new post 
Mr. Fisher would, however, it was stated, 
continue his law practice as a member of the new firm of 
Fisher, Boyden, Kales & Bell. Continuing, the “Journal 
of Commerce”’ said: 


The Amalgamated auk was founded in 1922 by the Amalgamated 
Clothing Workers’ Union and was the first labor bank to be established in 
Chicago and one of the first in the United States. Its deposits are in 
excess of $3,000,000. It has a large and growing foreign business. Trades 
unions are strongly represented on its directorate. Mr. Fisher is the son 
of Walter L. Fisher, Secretary of the Interior under President Taft. Hewas 
educated at the Chicago Latin School, Harvard College and Harvard Law 
School. He is 34 years old. 


——o—— 


At a special meeting of the stockholders of the Liberty 
Trust & Savings Bank of Chicago on Sept. 8, a resolution 
was passed authorizing an‘increase in the capital stock from 
$500,000 to $700,000. In accordance with this resolution, 
2,000 additional shares will be offered pro rata to stock- 
holders of record as of Aug. 31 at $100 per share. With 
this capitalization in effect, the capital, surplus and undivided 
profits of the bank will be over one million dollars. 

——e—— 

The directors of the Union Trust Co., Chicago, on Sept. 
14, declared the regular 3% quarterly dividend, payable 
Sept. 30 to stockholders of record at noon Sept. 26. 

—— Qe 

The Ware & Griffin Bank of Clark, 8. D., which recently 
suspended business, has reopened, according to a press dis- 
patch from Pierre, 8S: D., printed in the St. Paul “Pioneer- 
Press” of Aug. 19. 

——~— 

The following in regard to the affairs of the Metropolitan 
State Bank of Denver (one of several Denver banks which 
failed in December 1925) appeared in the Denver “Rocky 


Mountain News’”’ of Sept. 2: 

District Judge James C. Starkweather issued a formal order yesterday 
(Sept. 1) accepting the final report of Grant McFerson, State Bank Com- 
missioner, on his liquidation of the affairs of the defunct Metropolitan State 
Bank. A group of stockholders in the former bank recently took over its 
remaining assets as an investment company and paid off the bank’s creditors 
at the rate of 100 cents on the dollar. The sale of the assets to the former 
group of officials was authorized by the District Court. 


We last referred to the affairs of the Metropolitan State 

Bank in these columns in the “Chronicle” of June 5 1926. 
ree ae 

An Associated Press dispatch from Greensboro, No. Caro., 
on Aug. 31, printed in the Raleigh ‘‘News & Observer” of 
Sept. 1, stated that a new financial institution, which would 
specialize in industrial banking, had been chartered by the 
Secretary of State on that day under the title of the ‘Pied. 
mont Industrial Bank of Greensboro.” The new institu- 
tion, it was stated, would have an authorized capital of 
$500,000, divided into 5,000 shares of the par value of 
$100 each, and would begin business with a paid-in capital 
of $125,000. While the new bank 1s to have its principal 
office in Greensboro, it is authorized to open branches in 
other parts of North Carolina. The incorporators were given 
in the dispatch as John W. Simpson and C. W. Cloninger of 
Greensboro; J. K. Dorsett of Spercer, No. Caro., and J. M. 
McCorkle and J. M. Davis of Salisbury, No. Caro. 


-—- o—— 
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The Raleigh “News & Observer” of Sept. 10 printed a 
press dispatch from Gastonia, N. C., under date of Sept. 9, 
whieh stated that negotiations had been completed on that 
day for the proposed consolidation of four North Carolina 
banks into one large institution, namely the Third National 
Bank ef Gostonia, the People’s Loan & Trust Co. of Kng’s 
Mountain, the Farmers’ Bank & Trust Co. of Cherryville 
and the Mount Holly Bank of Moun Holly. Under the 
proposed plan, it is understood, the Third National Bank 
of Gastonia is to surrender its national charter and become 
a State institution with the title of the Commercial Bank 
& Trust Co. This new bank will then on Oct. 12 (subject 
to the approval of the merger plan by its stockholders at a 
meeting to be held on that date) take over the King’s Moun- 
tain, Cherryville and Mount Holly banks, forming a con- 
solidated institution capitalized at $400,000, with surplus 
of $100,000. The consolidated bank, the dispatch stated. 
would be governed and managed by directors located 
throughout the area served and a local governing board 
would be maintained at each of the branch banks. It was 
further stated that it would be the policy of the new organi- 
zation for each branch to maintain its present stockhold- 
ers and local organization. 


— o-—— 

The Hibernia Bank & Trust Co. of New Orleans is issuing 
a booklet entitled “How New Orleans Banks Curbed Irregu- 
lar Mediums,” describing the manner in which the banks of 
that city, acting together, have solved the bothersome prob- 
lem of worthless advertising, the money saved in this way, 
it is stated, now being used in co-operative newspaper 
advertising. The booklet (which is reprinted by permission 
from “Printers’ Ink”) is written in a facetious style. 


— @—_—- 
P. B. Timson, President of the Houston Land & Trust Co., 


Houston, Texas, informs us that his institution has recently 
added two new officers to its official staff, namely R. N. 
Eddleman and G. A. Swa'm, and opened a bond department. 
The bond department will be under the personal supervision 
of Mr. Eddleman as Manager and Mr. Swaim, who is to 
serve as one of the company’s active Vice-Presidents, will 
be directly associated with the banking department. Mr. 
Eddleman went to Houston from Louisville, Ky., in 1920 to 
complete his education at Rice Institute. After leaving 
college he accepted a postion with the Public National 
Bank and shortly thereafter became associated with the 
bond department of the Guardian Trust Co. His experi- 
ence in the matter of handling securities especially quali- 
fies him to perform the duties of his new position. Mr. 
Swaim’s experience in the banking field is of broad range. 
He was at one t me associated with the First National Bank 
of Pittsburg, Texas, and later with the Texarkana Na- 
tional Bank, from which institution he resigned to become 
Cashier of the Goldthwaite National, Goldthwaite, Texas. 
Thereafter he organ'zed and became the President of the 
First National Bank of Lometa, Texas. After disposing 
of his interest in this latter institution in 1920 he accepted 
an appointment with the State Banking Department of 
Texas, as examiner, serving as such for the past two years 
in the Houston district. As consequence of his recent 
resignation from the Department he became connected with 
the Houston Land & Trust Co. on Sept. 1. 


—_—@—— 

W. S. Shippey, formerly Vice-President of the Home 
Bank of Portersville, Calif., has assumed active charge of 
the institution as President, according to a press dispatch 
from that place on Sept. 2, appearing in the Los Angeles 


“Times” of Sept. 3. He succeeds T. M. Gronen, who has 
been President of the bank since its organization in 1922. 
Other officers of the Home Bank are L. A. La Point, Cashier, 
and Frank E. Ford, Assistant Cashier. Mr. Shippey, who 
is President of the Porterville Chamber of Commerce, has 
been a director of the Home Bank since its organization 
and is also manager of three citrus packing houses. Mr. 
Gronen, it was stated, had not announced his plans for the 
future. He owns large property holdings in the Terra Bella 
and Porterville districts, as well as in Southern California, 
it is understood. 
—_@——_ 

Aequisition of the College National Bank of Berkeley, 
Cal., by the American Bank of San Francisco was reported 
in the following item taken from the San Francico ‘‘Chron- 
icle” of Aug. 25: 

The purchase of the College National Bank of Berkeley by the American 
Bank was announced to-day (Aug. 25) by P. A. Dinsmore, Vice-President. 
The deal, which includes the College National Bank building as well as 
the bank itself, at the northwest corner of Shattuck Ave. and Addison St., 





——_ 


Berkeley, represents a transaction of more than $1,600,000. The merger 
of the College National Bank into the rapidly growing American Bank 
system will be comypleted as soon as the necessary legal steps are con- 
cluded. The preliminary plans have been made toward this end, according 
to Dinsmore. - This makes the 24th branch in the American Bank system. 
With the merger of the College National Bak the total assets of the Ameri- 
ean Bank will be in excess of $82 ,000.000. 

—~e— 

According to a press dispatch from Ventura, Cal. on 
Aug. 20, which appeared in the Los Angeles ““Times’’ of the 
following day, a new bank, to be known as the Union Na- 
tional Bank, is being organized in Ventura and will be ready 
to open for business about Oet. 1. The institution will 
occupy temporary quarters, it was stated, in the Carne 
Building at Main and Oaks Streets pending the erection of 
its permanent home at California and Maine Streets. The 
capital stock will be $200,000, divided into 2,000 shares of 
$100 each. 

—~oe—- 


The Los Angeles “Times” of Aug. 26 stated that announce- 
ment was made on the previous day of the acquisition of 
the West Hollywood National Bank, Hollywood, Cal, and 
the Beverly National Bank, Beverly Hills, CaL, each with 
deposits of approximately $1,000,000, by a group headed by 
Richard L. Hargreaves, President of the Liberty National 
Bank of Beverly Hills. The Los Angeles paper went on to 
say, in part: 

Yr. Ilaigieaves will be actively identified with each bank as Vice- 
I’resident. Thomas T. Snell, former President of each of the acquired 
banks, is retiring from the banking business to eng. ge in private business. 
While the trying groun will be represe:.ted among the ufficers and direc- 
tors, Mr. Ilurgreaves ot ™.u.ced that esch bank will function as a separate 
institution. 

Emerson ©. Eachel, retired capitalist, but for 25 years actively identified 
with the Underwood typewriter interests is to be President of the Beverly 
National and Walter G. McCarty will be Chairman of the Advisory Board, 
which will function as an executive committee. George B. Mauser, capital- 
ist and large property owner, will be President of the West Hollywood 
National, with Fred LeBlond, Vice-President and F. C. Hardy, who estab- 
lished the bank in 1920, Chairman of the board of directors. 


—e——_ 

An interesting distinction has been gained by?H. W. 
Sanders of the Citizens National Bank of Los Angeles, in 
winning standard certificates from both the American In- 
stitute of Banking and the Institute of Bankers of London, 
England. Mr. Sanders is a member of the Board of Govern- 
ors of Los Angeles Chapter of the American Institute of 
Banking and for two years editor of ‘Cage and Desk” the 
Chapter publication, during which the publication was 
awarded a prize at the 1924 convention as the best chapter 
publication in the United States. 

The Institute of Bankers of London, England, was founded 
in 1879 and carries on a similar work to the American In- 
stitute of Banking. The standard certificate is awarded for 
the passing of their final examination, and the subjects are 
the same as those of the A. I. B. with the addition of ac- 
countancy, usually in England called ‘“‘bookkeeping.” Mr. 
Sanders received his early training in an English bank. 

——_@——_ 

For the purpose of acquiring the realty holdings of the 
California Bank of Los Angeles in and adjacent to that city, 
an organization to be known as the California Group Corpo- 
ration has been formed capitalized at $5,000,000, according 
to an announcement made on Aug. 24 by A. N. Kemp, 
President of the new corporation and a Vice-President of 
the California Bank. In this regard, the Los Angeles 
“Times”’ in its issue of Aug. 25 printed the following: 

Control of the corporation, represented by the entire issue of $2,500,000 
common capital stock, will be vested in the California Securities Company 
and will be held for the benefit of the California Bank stockholders. Cumu- 


lative 6% preferred stock in the amount of $2,500,000 has also been pro- 
vided. 

“California Group Corporation will supplement and support the opera- 
tions of California Bank, California Trust Company, California Securities 
Company and Nationa] City Bank,’’ Mr. Kemp said, ‘‘and is in line with 
the procedure of other financial institutions in the country. 

“In our organization we have felt the need of a corporation to handle 
matters beyond those which we ordinarily handle in the California Bank, 
the California Trust or California Securities companies, and the California 
Group Corporation will supply this need. It may act as a holding com- 
pany; it is authorized to finance industries and businesses, to make loans, 
to handle syndicates, and other profitable branches of finance, and im 
addition it will take care of the present real estate holdings and acquire 
additional premises for the California Bank and its affiliations as warranted 
by their growth. 

The officers of the California Group Corporation are A. N. Jemp, Presi- 
dent; Lewis E. Bliss, A. E. Huntington, J. B. Chaffep; Gordon C. Smith, 
Vice-Presidents; B. E. Brownell, Secretary, and T. E. Ivey, Jr., Treasurer. 

Directors of the corporation are all men prominently identified with 
the California Bank and include A. M. Chaffey, A. N. Jemp, George 
A. J. Howard, Leo 8. Chandler, A. E. Huntington, L. E. Bliss, J. Forsythe, 
G. L. Alexander, T. E. Ivey Jr., Gordon C. Smith and J. B. Chaffey. 

—e——_ 


Details are now at hand of the proposed merger of the 
Mercantile Trust Co. of California, San Francisco, and the 
American Bank of that city, noted in our issue of last Sat- 
urday, page 1348. The uniting of these institutions is sai& 
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to be the largest bank consolidation ever effected on the 
Pacific Coast. The resulting institution will have re- 
sources of more. than $260,000,000 and will maintain no 
less than 81 branch offices throughout central Calgfornia. 
The following in regard to the merger is taken from the 


San Francisco “Chronicle” of Sepi. 9: 

Completion of this consolidation was effected yesterday afternoon 
(Sept. 8) when the boards of directors of both institutions met and rati- 
fied terms under which the two banks will become unified. 

The deal has been effected by an exchange of three shares of American 
Bank stock, worth $200 a share, for two shares of Mercantile Trust Co. 
stock, valued at $300 per share. 

The personnel of both institutions will remain intact and upon comple- 
tion of the details, a new title will be selected for the merged institution 
embodying the name now borne by both the combining banks. 

Through the combination, the new institution becomes the eighth largest 
trust company in the nation, of which five are in New York, one in Chi- 
cago and one in Cleveland. 

The merger of the two banks will likewise mean the consolidation of the 
two bond departments known as the Mercantile Securities Co. and the 
American Securities Co. 

Following ‘s the statement issued jointly by John S. Drum, President 

of Mercantile, and Russell Lowry, Executive Vice-President of the Ameri- 
can Bank: 
“Both banks have followed the policy of developing their banking and 
trust services in the cities about San Francisco Bay; the American Bank 
developing its main strength in Oakland and the other cities of Alameda 
and Contra Costa counties, and the Mercantile pursuing the same course 
mainly in San Francisco and the cities in San Mateo, Santa Clara, Marin 
and Sonoma counties. The merger is most logical and brings to the com- 
bined institutions the complementary strength that each now possesses 
independent of the other. 

“Our boards of directors, recognizing that the American Bank and the 
Mercantile Trust Co., by reason of the situation of their offices and 
the nature of their business, are to a large extent complementary insti- 
tutions, are convinced that the best interests of the bay communities and 
of the stockholders of the two banks will be served by this merger. 

The new Mercantile Trust-American Bank chain will be the third largest 
branch banking institution in California. In total resources it will be ex- 
ceeded only by the Bank of Italy, San Francisco, and by the First Nutional- 
Pacific Southwest Trust & Savings Bank, Los Angeles. 

In total branches it is again third, exceeded by the Bank of Italy and 
First National-Pacific Southwest. The Mercantile Trust’s «approximate 
$180,000,000 resources, added to the American Bank’s $51,000,000, will 
give combined assets of $261,000,000. The Mercantile’s branches, added 
to the American’s, make a total of 81. 

The relative positions of the four largest branch banking chains in re- 
sources and number of branches follows, the figures for the two San Fran- 
cisco banks being as of June 30 1926, and the two Los Angeles Lanks 4s 
of April 12 1926: 


Bank— No. of Branches. Total Resources, 
RS a 96 $430 000,000 
Fires Wae.eee. ©. We wcawocewam 95 803,849,094 
Mercantile-American - ..-.--- ~~ 81 261,000,000 
See. Peet &. GS. by As wcanccucne 44 239,055,779 


Both the Mercantile Trust Co. and the American Bank chains are mergers 
of other institutions, as well as the result of the development of rew 
branches throughout the bay district. 

The Mercantile was organized under the laws of California, July 3 1920, 
and is a member of the Federal Reserve System. It is a consolidation of 
the Savings Union Bank & Trust Co., Mercantile Trust Co. of San Fran- 
cisco and Mercantile National Bank of San Francisco. 

Savings Union Bank & Trust Co., incorporated June 18 1862, under the 
title of San Francisco Savings Union, was the first bank incorporated 
under a Oalifornia Banking Act. 

Mercantile Trust Co. of San Francisco was organized April 18 1899. On 
Jan. 25 1910, it declared a dividend of $2,000,000 out of surplus, which 
was used vy the stockholders in payment of their subscriptions to the cap- 
ital stock of Mercantile National Bank of San Francisco, chartered March 5 
1910. 

On Oct. 20 1922 the corporate title was changed to Mercantile Trust Co. 
of California. It was concolidated on Feb. 15 1922 with the Berkeley Bank 
of Savings & Trust Co., and on Jan. 16 1926, with the Bank of Palo Alto 
and the Bank of Burlingame. At the head of the Mercantile chain are 
John D. McKee, as Chairman of the Board, and John S. Drum as Presi- 
dent. 

The American Bank was organized Sept. 17 1902 as the American Na- 
tional Bank. On Aug. 20 1923 it was reorganized under California State 
charter as the American Bank of San Francisco and changed to the Ameri- 
can Bank Oct. 14 1924. It is a member of the Federal Reserve System. 

The bank was merged on Sept. 8 1923 with the Security Bank & Trust 
Oo. of San Francisco, organized March 2 1871. It was consolidated by 
purchase with the First National Bank of Oakland and the American Bank 
of Oakland on Oct. 11 1924, with the Bank of Alameda on Jan. 12 1926 
and with the College National Bank, Berkeley, on Aug. 27 1926. 

Philip E. Bowles, who as President of the American Bank, was at its 
head during its greatest merging activity, died early last spring. Follow- 
ing his passing, the presidency was unoccupied. Russell Lowry, former 
Vice-President, was named Executive Vice-President, and took the active 
direction of the bank, which he has continued until now. 

The capital stock of the Mercantile Trust Co. is $5,500,000, its surplus 
$4,000,000, its undivided profits $1,200,000, its deposits $161,000,000 and 
its total resources more than $182,000,000. The capital stock of the 
American Bank is $5,000,000, its surplus $1,190,000, its undivided profits 
$700,000, its deposits $70,000,000, and its total resources $80,000,000. 

Following are the officials who have been appointed to work out de- 
tails of the consolidation: 

For the American Bank—Russell Lowry, Vice-President; George M. 
Bowles, Vice-President; J. M. Mannon, M. R. Jones and William Cavalier, 
directors. 

For the Mercantile Trust Co.—John S. Drum, President; John D. McKee, 
Chairman of the Board; Joseph Hyman and C. O. G. Miller, Vice-Presi- 
dents and directors, and Edward H. Clark, Milton H, Esberg and Fred T. 
Elsey, directors. 


——_@——. 

D. H. Traphagen and C. D. Buckner, both Seattle busi- 
ness men, were elected directors of the City Bank of Seattle 
on Aug. 26, according to the Seattle ‘‘Post-Intelligencer”’ of 


THE CURB MARKET. 


Trading on the Curb Market proceeded in irregular fashion 
this week, prices moving up and down without definite 
trend. To-day values suffered generally in a reactionary 
movement. Warner Bros. Pictures after an advance from 
53 to 65 broke to 4614 and closed to-day at 48%. Fox 
Theatres moved up from 23% to 273%, eased off to 2534 
and finished to-day at 26. E. I. du Pont de Nemours & 
Co. new stock was active and sold up from some eight. points 
to 159, but reacted to 15434, with the final figure to-day 
15544. Glen Alden Coal improved from 180 to 182%, but 
fell back to 182. Libby Owens Sheet Glass common dropped 
from 153 to 145. Servel Corp. common declined from 1834 
to 16%, and Singer Manufacturing from 390 to 35014, the 
latter closing to-day at 354. Victor Talking Machine lost 
3% points to 100. Among utilities International Utilities 
Class A was a strong feature, selling up from 25 to 30% and 
at 30 finally. American Gas & Electric common after the 
early loss of almost two points to 101 ran up to 104% and 
reacted finally to 102. Oil stocks were quiet with slight 
changes. Humble Oil & Refining eased off from 60% to 
57 and finished to-day at 5734. Prairie Oil & Gas lost almost 
three points, closing to-day at 50%. Gulf Oil sold up from 
89 to 9034, then back to 88. . 


A complete record of Curb Market transactions for the 
week will be found on page 1496. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





























STOCKS (No. Shares). BONDS (Par Value). 

Week Ending Sep!.17, |Ind.&Mis ou. Mining. . |For’n Gow. 
ES a. ee 86,145 48.380 43,400) $840,000) $98,000 
MS 125,310 87,280 $4,410) 1,822,000} 298,000 
Es asheshwiivebond 182,410 800 59,100) 1,892,000} 461,000 
I GGMNOORY . . 222.2222 20 178,755} 104,620 43,410) 1,703,000} 344,000 
MNOD «on ccewcesesere 79,103 72,165 46, 1,884,400} 473,000 
PE née ecnantstcbsed 170,937 98,595 75,200) 2,132,000} 176,000 
822,660° 501,840' 351,920'$10273 000 $1,850,000 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a brief period of buoyancy on Tuesday the 
stock market has been confused and uncertain, with marked 
depression at the close. Alternate periods of strength, un- 
settlement and irregularity have characterized the trading, 
with occasional manifestations of strength in some special 
issue orgroup. General Motors, new stock, has been particu- 
larly conspicuous in the trading and a number of the 
more active specialties have displayed moderate improve- 
ment, but the general tendency of the market has been 
toward lower levels. At the two hour session on Saturday, 
a brief rally at the end of the first hour was followed by a 
renewal of offerir. ~ of the leading stocks and the trend of 
prices turned downward. United States Steel common 
slipped back to its lowest level since its high record of 159% 
in August and General Motors moved down nearly 3 points 
to 213%. Railroad shares, industrial stocks, and motor 
issues all participated in the downward swing, though most 
of the losses were fractional. The tone of the market con- 
tinued heavy on Monday and little or no change was apparent 
from the close of the preceding week. United States Steel 
common was higher at the start but slipped back as the day 
advanced and most of the motor stocks were under pressure 
and yielded from 1 to3points. Rzilroad shares were irregu- 
lar, some swinging upward and others moving toward 
lower levels. St. Louis & San Francisco was one of the 
strong features of the group and closed with a net gain of 
about 1 point. Oil shares were off from 1 to 3 points and 
some of the industrial stocks yielded a point or more. 

On Tuesday the market swung completely around and 
improved in both tone and movement, many issues scoring 
gains of one to six points. General Motors was the feature 
of the day and closed with a net gain of 644 points. United 
States Steel improved and showed a gain of more than two 
points at its high for the day. Public utility stocks were 
also strong, American Water Works moving up about 3 
points, followed by Consolidated Gas and Brooklyn Edison 
with substantial gains. Railroad stocks were in strong 
demand at improving prices, Atchison advancing over 2 
points and Pere Marquette making a new high record above 
108. The market again turned downward on Wednesday. 
General Motors was the feature of the early trading, ad- 
vancing to 152 at its high for the day, though it slipped back 
to 14934 at the close. Railroad shares were more or less 
irregular, Delaware & Hudson and Nickel Plate moving up- 
ward, while Norfolk & Western, Atlantic Coast Line, Pere 
Marquette and several cthers closed with net losses. Some 








the following day. 
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specialties advanced, Pullman making a gain of 3 points. 
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Stocks continued to move irregularly on Thursday, many of 
the more active stocks alternating between advances and 
declines. General Motors advanced to the highest level of 
the present movement. The so-called specialties group were 
the strong stocks of the day, particularly Cudahy Packing 
and Pullman Company, the latter moving close to 200. 
Railroad shares continued in the foreground, Chesapeake 
& Ohio advancing nearly 2 points, followed by New York 
Central, which sold as high as 144 during the early trading. 
Union Pacific, Atchison and Southern were all active and 
registered substantial gains before the close. Du Pont also 
was in strong demand at advancing prices. United States 


Steel common was in strong demand throughout the session 
but in the final hour showed little or no change from its 


previous close. Oil shares were moderately active, Sun Oil 
crossing 35, though stocks like Pan American B and Phillips 
Petroleum moved within a comparatively narrow range. 
The market continued its downward course on Friday, 
prices breaking sharply under a considerably increased vol- 
ume of business and nearly every active stock lost ground: 
United States Steel common was down 4 points and sold 
below 144. Warner Bros. Pictures went down with a crash 
and lost more than 10 points from its previous close. Other 
weak stocks included American Can, General Asphalt, 
Baldwin Locomotive and American Smelting. The final 
tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





Untiea 
States 
Bonds. 


$213,000 

538 ,000 
1,264,000 
698,100 
785,500 
328,000 


$3,826,600 


























$16,264,000 





Week Ending Sept. 17. 
1926. 1925. 
9,229,206] 10,079,038 

$3,826,000] $7,066,050 

State & foreign bonds.| 16,264,000} 16,018,500 

Railroad & mise. bonds) 28,507,000] 42,138,700 2,318.345.275 

$48,597,000 $65,223,250 $2,113,030,900 $3,084,475,535 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 


Jan. 1 to Sept. 17. 
1926. | 1925. 
323,135,381 285,464,279 
$194,545,750| %$265,010,760 
226, 501,119,500 
1,452 ,258,200 








Stocks—No. of shares. 
Bonds. 
Government bonds---. 














Boston 
Shares. | Bond Sales. 


13,360 $11,000 
23,144 22,000 
25,000 18,000 
27,626 53,250 


Phtladelphta. 
Shares. | Bond Sales. 


12,496 $13.800 
15,075 « ,200 
29,292 26,100 
21,552 27,500 


Week Ending 
Sept. 17 1926. 


Saturday 
Monday... -.--.- : 
TEE sw cace 








SILVER. 

Influenced by covering orders from the Indian Bazaars prices rose 3-164. 
and \d. for cash and forward silver, respectively, on the 27th ult., thus 
increasing the premium on the latter to 4d. This may be attributed partly 
to the increased stocks of cash silver and partly to the carring forward of 
contrac® by bull operators. The level reached was not maintained as, 
following the rise, silver was offered freely from India and China, and 
yesterday the prices fell sharply to 28% for cash and 28% for two months’ 
delivery. A slight recovery of 1-16d. in both positions took place to-day. 
America has sold during the week, but has not offered silver with any 
freedom. 

United Kingdom imports and exports of silver during the week ending 
the 25th ult. were: 


puede ~~ 
: British Tndia 119,900 
Canada $3000 Other courtries 26.080 


11 - 11,037 
‘£102,792 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— 
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion cut of India 
Gold coin and bullion in India 
Gold coin and bullion out of India seunidiie 
Securities (Indian Governmnet) 5738 
Securities (British Government) 2100 

No silver coinage was reported during the week ending the 22d ult. 
The stock in Shanghai on the 28th ult. consisted of about 72,400,000 
ounces in sycee, 63,200,000 dollavs and 9,380 silver bars, as compared 
with about 72,300,000 ounces in sycee, 63,600,000 dollars and 6,810 silver 
bars on the 21st ult. Statistics for the month of August are appended: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash. 23 Mos. Oz. Fine 

84s. 11 

84s. 

84s. 10. 


Imports | 

United States of America__ £25,515 13 | Br 
M 5: 
| 

2232 


Highest price yd. d. 
Lowest price d. 38 16d. 
Average price 28.830d. 
Quotations During the Week— 
28 15-16d. 84s. 
29 3- 16d. 84s. 
28 15-16d. 84s. 
28 15-16d. 84s. 
28 %4d. 84s. 
Sept. 28 13-16d. 84s. 
Average 28.927d. 8As. 
The silver quotations to-day for cash and two months’ delivery 


respectively 3-16d. and d.,below those fixed a week ago. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a small decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Sept. 18), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 3.4% smaller than in the corresponding week 
last year. The total stands at $10,162,612,508, against 
$10,516,764,263 for the same week in 1925. At this centre 
there is a loss for the five days of 4.3%. Our comparative 
summary for the week is as follows: 





Cleartngs—Returns by Telegraph. 
Week Ended Sept. 18. 


>) 
2$ 


1926. 
$4,532,000 ,000 


1925. 
$4,737 430,395 





fo ee eee jent 


21,039 
12,642 


122, 811 





Prev. week revised 117, 055 


40 ,500 





$134, 100 





16,195 
17,751 


112, 361 
175,095 


34,600 
6,000 


$118,200 





$102,520 





9,000 
11,500 
$86 ,900 





$69, 











THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Chicago 
Philadelphia 


575,278,455 
496 ,000 ,000 
414,000,000 
137,973,229 
149,200,000 
205,674,000 
180,818,000 
161,851,437 
166 ,037 ,678 

85,947 ,886 
123,114,020 

65,478,952 


596,778,179 
515,000,000 
386 ,000 ,0CO 
131,042,253 
150,600,000 
199,688,000 
161,535,000 
158,514,000 
160,155,518 
125,637 ,883 
118,167,997 

72,303,809 


Letdil 


(+444 





Samuel Montagu & Co. of London, 
Sept. 1 1926: 
GOLD. 


The Bank of England gold reserve against notes on the 25th ult. amounted 
to £153,399 ,420, as compared with £152,749,100 on the previous Wednesday 

About £611.000 bar gold was available in the open market this week: of 
this the Continent purchased about £160,000 and the trade about £40,000, 
only a small amount being taken by India. The balance was secured by 
the bank as shown in the figures below. 

The Bank of England has announced the following gold movements since 


written under date of 


Received. Withdrawn. 
nil £15,000 


The receipts on the 30th and 31st were from South Africa in the form of 
sovereigns and bar gold, respectively. The £20,000 withdrawn was in 
the form of bar gold. During the week under review £673,000 on balance 
has been received by the bank, increasing the net influx since the 1st of 
January 1926 to £10,706,000, and reducing the net effiux since the resump- 
tion of an effective gold standard to £889,000. 

United Kingdom imports and exports of gold during the week ending 
the 25th ult. were: 


Imports. 
Netherlands 
Belgian Congo 
British South Africa 
Other countries 


£38,190 


17,153 
£783 ,922 £391 ,338 
The Southern Rhodes.an gold output for July last amounted to 50,460 


ounces as compared with 52,381 ounces for June 1926 and 49,453 ounces 
for July 1925. 


Other countries. ___._..-.- 





S| CHK Ow O 


$7 ,293,373,657 
1,175,470,100 


$8,468 843,757 
1,693,768,751 


$10,162,612,508 


Total 13 cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week 


$7,512,853 ,034 
1,263,257 ,090 


$8,776,110,124 
1,740 ,654,139 


$10,516,764,2° 3 ° 





oo 
N&!l oo! PHOANHOSOOwHHNAD 


| 
to 
x 














—3.4 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Sept. 11. For 
that week there is a decrease of 0.6% % although our pre- 
liminary totals showed a small increase, the 1926 aggregate 
of clearings being $7,362,598,462 and the 1925 aggregate 
$7 ,408,082,373. Outside of New York City the decrease 
is 3.1%, the bank exchanges at this centre having shown 
a gain of 1.6%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District the totals 
are larger by 6.7%, in the New York Reserve District (in- 
cluding this city) by 1.6% and in the Philadelphia Reserve 
District by 2.1%. The ‘Cleveland Reserve District has a 
loss of 0.3%, the Richmond Reserve District of 1.7% and 
the Atlanta Reserve District of 29.5%, the latter due mainly 
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to the falling off at the Florida points, Miami having a Week Ending Sept. 11. 
decrease of 79.9% and Jacksonville of 28.3%. In the} “#7 %— : i 
Chicago Reserve District the totals show a diminution of 1926. 1925. Dec. 1934. 1988. 
6.3%, in the St. Louis Reserve District of 6.4% and in the et seal Tae oP a 3 s 
Minneapolis Reserve District of 17.8%. The Kansas City Mich —Adrian . - 240,084 393; +4.2 287.030 205.648 
Stat . : App Arbor...- 775,712 711,462} +90 ; . 
Reserve District shows a gain of 6.8% and the San Francisco | Detroit -*---~ 130,715,449| 127,013.179| +2.9] 134,165.437| 139,411,924 
Reserve District of 5.5% but the Dallas Reserve District | Grand Rapids. seeeree 6.914.548 br + en ree aoe 
ee Se eee. tcaianagei™"| wis. S0.00 s3.an'| 8] atta] 210008 
* * -- e ’ . . . . . , , 
In the following we furnish a summary by Federal Reserve} south Bend._-| 2.788.404 2'555.232| +9.1| — 2/009:800| — 2°769:000 
districts: winshalvanie! st Trias] agass-oe] tal abaecais| ateaute 
1 mais ee . . . , ¢ * . . 
SUMMARY OF BANK CLEARINGS. .Rap.| 2,243,723| 2,397,486 —64| 2,374,613]. 2,358,838 
Des Moines...| 9,121,930} 8,703,384) +4.8| 10,773,680) 11,095,672 
nip | nea Wwaueioor-| $St¢eur| | $25000| —Sal Tans.aso| Saar me 
Wek End. Sept. 11 1926.) 1028. seas. | Des] eee. 1923. | m.—Bloomingt"a| __1'355:911| _1:492°763| —9.2| __11500°565| __ 1.660.064 
@ateset Macerce Ghete. : $ fis 7 ie ue Chicago -_.... 513,741,208 573,707 660 —105 000,183,731 580,229,370 
Boston _ ...12 386,086, 361,822, 404,701,936 : Danville. . - - .. 
A a tae ag a asenmtseel 2,708207000 | eee -..-.- 1,203,624] 1,432,412] —16.0| _1,530,653| 1,491,568 
8rd Philadel phial0 oe 449,890, 445,031,967 491,913,730 473,541,471 Peoria se<secece 4,328,344 4,137,645 +456 4,741,109 4,623,984 
éth Cleveland of 8 - 459, 327,446,928 355,833,385 360,752,932 Rockford esece 2,923,104 2,516,760 +16.1 2,419,433 2,486 .636 
&th Richmond . 6 oe 159,024,301 161,792,578) 175,130,922} 167,376,888 Springfield. ._. 2,172,380 2,592,380 —16.2 2,666,237 2,805,193 
Re Ne a BP od. aa Total (20 citles)| 751,266,765] 802,103,104} —6.3| 850,640,014] 850,239,405 
Sth St. Louis 8 ~ 181,821,117} 194,230,550 Aner. Gann eee | 9 Smee Deter Resseve Diensite--ae, Laie 
—Evansville.| _5,052,707| 4,946,210} +2.1| 5,439,081) 5,517.55 
Minneapolis 7 $13,008,000) | 107,008,708 140,548,994) 135,893,344 | a40 9+ Louis_.| 114.7 121 8] 115,900,000 
10th KansasCity12 “ 236,367,051 221,212,470 262,659,616} 254,954,441 a Louisvill oe oe bee ane -700,000 re 30'241 590 29 044.506 
1ith Dallas... 5 “ 66,224,333] 76,777,720 1,923,421] 79,296,968 | “Y¥— oulsville..| © “eer eas ae ae t rx: TT ane “asa Bee 
"Toul... 128 site| Tomsma| Tomamesnd coal Towamon| Tamnoms | McLee] lWaes'si| Tetorseo| rs] iitenesl agar 
idiots 7,362,596,462] 7,408,082,373 7,914,622,591| 7,119,510,90 | OT*-— 382. 4,491,869) —7. 783, , 
’ Ill.—Jacksonville 322,570 397,328] —18.8 310,515 415,891 
Outside New York City_| 3,373,425, 3,480, 790,823 3,690,418,290] 3,504,056,287 | ““Guiney 1,497,122 1,322°695| +13.2 1,412'184 335. 
Canada —29 cities... 274,423,619' 246,800,182! 411.21 - 318,029,250! 283,767,347 Total 18 cltles) 181,821,117 _194.230.550 me s 183,286,677| 65,782,475 
. * ’ nt ra eserve Dis|t —Minn eapolis — 
: We — add our detailed statement, showing last week’s inn—Duluth..| 46,762,764] 11,746,280) —42.5 10,169,343] 11,679,977 
i ° Po! —, * 5,100 . 1,625 —- . * . . 
igures for each city separately, for the four years: —...... 25.221'956| 26;243'865| —3.9| 29:143.406| 36,159,396 
No. Dak.—Fargo| 1,714,557| 1,553,000} +10.4| 1,809,361) 2,383,712 
Week Ending Sept. 11. S. D.—Aberdeen| 1,254,162' 1,614,195] —22.4 1,837,355) 1,494,505 
Clearings at— Mont.—Billings - 657,710 613,637| +7. 669,822] 538,658 
TR eatin i 6  tuem 2,805.450| 2.796.200} +0.3| 3,073,238} 3,523,723 
1926. 1925. Dec. 1924. 1923. 
Total (7 cities)_| 113,091,689) 137,528,.752' —17.8| 140,548,934] 136,893,344 
x $ % $ $ Tenth Federat| Reserve Dis|trict—K ans as City ;— 
First Federal |Reserve Dist|rict— = Neb.—Fremont__ 4355, 122 405,556, —12.4 497,594 471,933 
Maine—Bangor__ 687,978 713,760] —36 824,740 842,416 | Hastings.-...- 635,939 585,741|  +8.6 764,228 575,291 
ae ef 3,128,743 3,142,667| —0.5 3,116,417 3,155,695 Lincoln. ...... 4,266,873) 4,565,905 —6.6 4,501,587 4,254,124 
Mass.— Boston . . ,000,000| 317,000,000} +8.2 9,000,000 ,000,000 Omaha ......- 36,700,210\" 35,523,235) +3.3) 44,604,725) 41,019,003 
Fall River... .. 1,631,709 1,932,613] —15.6 1,801,228 2,797,472 | Kan.—To ~ 43,696,142 3,687,777, +0.2 3,055,347 3,101,158 
a Soot] 10s] —‘2o] a touara| adoaaro| aig“ken:Gis- sGuaetans| auntatage $94] wekaioool sasrexr 
ib deonmens 879,401 1,005,634) —12.6) 1,124,212 1,403,479 o.—Kan. City 221,495 .734, ; 410, .763, 
es a a a a . a on ey oe 46,014,939 6,069,726, —0.9 7,299,806 085, 
ew -_ 896 326 1,311,480| —31.7 1,466,975 1,525,031 -— Muskogee a a 4 ny ny a 
----| 4,655,641] 4,718,352) —1.3| 4,743,943) 4,898, Okla. City....| 423,532,504) 22,394,111] +5.1| 27,042,896] 22,178,360 
Worcester... . 2,740,151| 3,246,710) —15.6| 3,430,512) 3,621,000 i cecnccos a a a a a (ld 
Conn .—Hartford 1,964,907} 11,610,700] +3.0| 11,458,311] 14,299,729 | Colo.—Col. Spgs. 1,278,057 1,210,354 +5.6 1,250,219 1,266,015 
New Haven... 5,987,312) 5,683,077; +5.3| 6,729,001] 6,595,033 Denver... ._- 18,421,491] 18,914,025) —2.6| 19,621,740] 21,873,762 
R.I.— Providence} 9,910,100| 10,770,900} —8.0| 10,183,700} 11,844,000 Pueblo .._._.- 1,379,665 78,519] +41.0| 1,087,575 1,013,686 
N. H.—Manch’'er 584,517 .744| —14.9 822,896 , 
onsen Total (12 cities) 236,367,051 pi2l212.470), +6.8| 262,659,616] 254,954,441 
cities)| 386,066,785| 361,822,637 6.7| 404,701,935| 378,850, eventh Fede|ral Reserve |District—Da/llas— 
TOs aS) S7S-B60,588 | recas Austin .- 1,567,872 1,502,944 +4.3| 1,833,872 630, 
Second Feder|al Reserve D|istrict—New| York. Dallas. ..__._- 43,305,501| 47,554,273} —8.1| 52,238,175) 48,188,851 
N. Y.—Albany -. 5,300,607| 4,633,833) +144) 5,683,322 5,183,234 Fort Worth... 6,436,048} 10,638,904) —39.6) 12,949,395) 12,560,C05 
Binghamton. - 927,800} _1,071,700| —13.4 992,300 " Galveston ae 9,861,000} 9,908,000} —0.5| 9,700,466] 10,971,629 
OD. wonene 38,690,303; 39,737,391] —2.6) 41,109,267 45, ¥ ouston...... a a a a a 
— ESS 814,756 829,184) —1.8 906,868 wt La.—Shreveport_ 5,053,912 7,173,599] —29.6 5,201,513 4,985,029 
amestown....| 1,463,018 1,362,589 74 1,331,11 1,281, 
New York. ~--|8,989;172,773 3,927'291.550| +16 4,224'404'301 3,615:454.673 Total (5cities).| 66,224,333) 76.777.720| —13.8| 81,923,421) 79,235,958 
ester... 10,055,316| 10,456,146) —3.8| 10,375,597) 10,586,702 Twelfth Feder|al Reserve Djistrict—San | Franc 
Syracuse... ___ 4,535,106| 4.851.713} —6.5|  4.534,218|  4'294'006 | Wash.—Seattle..| 38,666,447) 43,851,059] —11.8| 35,262,637 43,259,728 
Conn. —Stamford} 2,885,623} 3,122,747; —7.6| 2,735,220) 3,133,839 Spokane... ... 12,522,000} 11,975,000] +4.6| 11,456,000} 13,331,000 
Northern N + ed 30 357,838 26 247538 (158 31 4i7'000 Payttt Yakima enone 1,658,634] 1,635,928} +14] 1 256,807| 1,577,820 
ern ° eco ’ * ,247, - A ’ . é a “<<< , . ’ . * , , , 
7 a7 OO) __ 87.808 008 Fn Portand.. 36,700,429] 37,843,641| —3.0| 39,766,578) 42,385,185 
Total (11 cities) 4,084,766,540 4,020,213,940} +1.6/4,323,914,724/3,725, 107,039 Cis. L. City| 15,553,155} 15,251,880] +2.0] 15,565,455) 15,787,257 
: ev.—Reno. ... a a a a a 
Third Federal) Reserve Dis|trict— Phila|delphi a— Ariz.—Phoenix. a a a a a 
Pa.—Altoona. __- 1,943,801 1,380,590 +408 1,512,408 1,631,865 | Cal—Fresno...-| 4,752,988] 4,278,713] +11.1) 4,774,302) 4,852,777 
Bethiehem - - - . 3,837,664 3,793,681} +1.1 3,690,187 5.255.325 Long Beach. - - 5,515,553 5,718,159] —3.6 6,193,235 8,786,336 
Chester... __- 1,145,972] 1,081,544) +5.9|  1,059,484| 1,458,525 | Los Angeles.._| 131,685,000) 119,456,000) +10.2) 131,541,000) 137,873,000 
Lancaster - -_- - 1,934,790 2,514,444] —23.1 2,638,797 3.171.621 Oakland -....- 16,473,059} 14,840,017} +11.0) 17,186,011) 16,213,616 
Philadelphia__.| 421,000,000} 418,000,000] +0.7| 463,000,000] 444,000,000 Pasadena. -__- 4.334.457| 4,390,883} —1.2} 5,051,802) 4,777,617 
eben 3,277,264] 3,272,680} +0.1 2,269,650) 3,241,684 Sacramento...| ©6,886,857| 6,475,770} +6.3| 10,700,025) 7,533,888 
Scranton. --_..- 5,424,774 5,515,548] —1.7 5,677,515 5.460.610 San Diego. --- 5,331,093 4,830,947) +10.4 4,580,583 3,885,649 
Wilkes-Barre..| 44,892,390] 3,002,758] +62.9| 2.843.791 3,193,916 | San Francisco,| 139,573,000) 128,743,557| +8.4| 156,700,000) 149,700,000 
, eho 1,669,696 1,599,883] +4.3) 1,511,399 1,530,403 San Jose...” 2,868,006} 2,229,373) +28.6| 2,504,495 ,360,702 
N. J.—Trenton_- 4,764,097 4,870,839| —2.2 6,710,499 4.597.512 Santa Barbara 1,609,764 1,214,025) +32.6 1,265,857 1,245,669 
—Wilmingt'n a a a e -:* Santa Monica- 1.859,676| 1,757,279] +5.8| 1,860,352) -....... 
Seti eibandin Stockton.....- 3.012.600] 2,137,500) +40.9| 2,714,400} 2,818,000 
o )| 449,890,448| 445,031,967 -1| 491,913, 
PSE YR see Wako she Tieden as Total (17 cities)| 429,002,718) 406,629,731| +5.5| 448,379,620) 456,424,297 
ourt al Reserve D/istrict—Clev eland —|— Grand total (129 | 
----| 4,718,000) 4,147,000) +13.7| 8,900,000} 7,056,000 | cities)... ---- 7,362,598,462 7,408,082,373| —0.6,7,914,822,591 7,119,510,940 
Canton --...-- 5,775,352| 4,254,118) +35.7| 5,056,525} 5.004.880 | _ 7 
Cincinnati .---| 59,072,731| 59,642,127, —1.0| 63,918,704| 67.480/053 | Outside NewYork'3,373,425,689 3,480,790,823' —3.1 3,690,418,290 3,504,056,267 
Cleveland. -__- 400,622} 99,962,561} —5.6| 106,749,132) 98.752'455 
Columbus... _. 14,527,500} 16,477,900} —11.8| 17,968,200] 20,012,500 Week Ended Sept. 9. 
Dayton......- a a a a a Cleartngs at— 
yt a a a a a Inc. or 
Mansfield - - - - - - . 41,617,192 1,489,408} +8.5 1,408,069 1,576,665 1926. 1925. : 1924. 1923. 
Springfield __.. a a a a a 
Toledo -...... a a a a a $ 7 % s $s 
— WR ==] O6.507.750) 4,400,170] +84) 4.631,060) 5,207,878 85,465,120) 75,202,736 +136 180.412.5650 $0.200.476 
Peni waa a a a a 82,060,524| 78,258,323} +4. 917, 622, 
Pittsburgh -...| 141,480,433] 136,983,644) +3.5| 147,200,906) 155,562,506 34,765,384| 33,528,671 +37 30,276,971 36,060.43 ; 
15,212,542| 12,456,179] +22. 5,096.4 364, 
Total (8 cities).| 326,459,589| 327,446,928} —0.3| 355,833,385| 360,752,932 6.005.785| 6.358.328] +12.1 5,891,125 6.115.501 
5,180,033} 4,659,515] +11.2| 5,625, 512, 
Fifth Federal |Reserve Dist |rict —Richm|ond— 2:640,850| 2,650,406) —0.2| 3,061,189) 2,862, 
w. Va—Hunt'gn 1,248,524) 1,460,000) —14.5 1,541,577| 2,258,085 6,138,578| 3,912,979] +56.9| 4,774,039} 5,887,464 
&.—Norfolk -.- 6,704,610} 6,199,738} +8.1| 6,558,779| 7.229.657 ,588, 4.732,077| —3.0|  4,859,407| 4,738,428 
Richmond ---- 446 47,977,000} —15.7| 51,886,000} 50.601.000 2,328,173 2,273,075| +2.5| 2,493,408 2,860,670 
.C.—C 42,396,024| 2,321,065) +3.2 1,995,382|  2,304:710 1,828,035| 1,905,788) —4.1 1,902,7 2,053,528 
Md.—Baltimore-| 87,260,682} 82,029,128} +6.4| 91,291,184) 831643399 "230,730|  1.975,822| +12.9}  2,427,717| 2,757,618 
D.C.—Washing’n 968,461} 21,805,647; —3.9| 21,858,000 21,340,037 4,177,111} 3,779,222) + 10.5 3,962,486 3.750.452 
3,890,137| 3,227,179) +20. ,724, ,680, 
Total (6 cities)-| 159,024,301| 161,792,578} —1.7| 175,130,922| 167,376,888 572,925 559,047, +2 4 540.008 Lan ay a 
496, 585,972) —15. , f 
Sixth Federal |Reserve Dist |rict —Atiant |a— 2,684,538} 1,486,142) —19.3| 1,475,911] _—1,788.718 
Tenn.—Chatt'ga.| 5,922,462) 6,054,392) —2.2| 5,638,718] 6,281,946 1,151,903 947,234) +21.6 810 1,257,863 
xville ..... 3,088,814) 3,256,017) —5.1| 3,603,484) 3.451.479 9,964 716,068} +17.3 872,757 .138 
Nashville ___~- 18,933,378| 18,443, —2.7| 19,465,477) 19,993,937 930,404 747,408) +24.5 780,574 874,052 
Ga.— Atlanta -.- ,602| 69,888, —32.8| 57,561,467} 51,150,696 | New Westminster 840,385 780,337, +6.3 589,187 : 
opalet 2,345,700| 2,428,687) —3.4| 2,789,267] 2.350.463 | Medicine Hat... 342,647 293,762) +16.6 257 420 . 
Macon ---.... 1,763,434| 2,227,665) —20.9| 1,582,835 1,499,919 946,878 793,997| +19.2 551,6 883, 
Sevannah - - - -- a a a a a 827.110 777.670| +6.3 812.879 882,381 
Fla.—Jack'nville.| 20,390, 28,444,427| —28.3| 13,688,275| 9,367,606 791,754 709,753| +11.5 48 1,075,856 
--------| 6,072,195} 30,258,918] —79.9} 3,331,150} ___’___ 3,750,040|  2,895,357| +29.5| 3,643,373) 3,771,178 
Ala.—Birming’m.| 21,100,015} 24,291,886| —13.1| 25,698,308| 23,986,564 312,035 58,700| +20.6 302, ‘ 
Mobile -__--. 1,946,549} 2,146,207) —9.3| 1,805,975) 1.889.145 787,014 671,931) +17.1 838,515 789,758 
Miss.—Jackson_-_ 1,484,000} 1,821,000| —18.6| 1,367,739 18,309 637,670 504) —14 664, 64, 
Vieksburg - -- -. 425,822 637,566, —33.2 55299 346,682 | 2 
La.—New Orleans} 48,177,705) 63,393,412) -...| 58,900,710} 49,115,379 | Total (29cities)! 274,423,619! 246,800,182) +11.2' 318,029,259! 283.767.2347 
aa a No longer report clearings. b Do not respond tw requests fur figures. c Week 
Total (13 cities)! 178,617,126| 253,291,996 —29.5| 195,888,704] 170,352,125 | 80 Sept. 8. d Week ended Sept. 9. e Week ended Sept. 10. * Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 

London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week Ending Sept.17— Sept. 11. Sept. 13. Sept. 14. Sept. 15. Sept. 16. 
28%16 «2846 «= 28% —iBKOCBYG 

84.1135 84.1144 84.11 84.10% 84.1145 84.1114 
54% AM OAK A 
101% 101% 101% 101% 101% 
%% 4% 9% 995% 95% 
French Rentes (in Paris) - _fr 49.90 49.75 49.95 48.55 47.75 
French War Loan (in Paris) fr... - 53.50 53.00 52.95 52.35 652.15 


The price of silver in New York on the same days has been: 
Silver in N. Y., per os. (cts.): 
61% 


British, 5 per cents 
British, 4% per cents 


61% 61% 61% 61% 61% 








Commercial and Miscellaneous Hews 





Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Sept. 11 to Sept. 17, both 
inclusive, compiled from officials sales lists: 

Friday 





Week's Range 


Ragge Since Jan. 1. 
of Prices. 
Low. 


High Low. 


23% 23% 175| 23 
108% 108% 76| 106% 





Stocks—- Par. 
Amer Vitrified Prod com 50 
Am Window Glass Co pf100 
AmWind Glass Mach pfi00 
Arkansas Nat Gas com - = 
Blaw-Knox Co 

Columbia Gas & Elec bret 
Devonian Oil ae oa: zoo 
Duqnesve Light D 

First National Bank. . -100 


Shares. 





Aug 
Jan 
May 
Feb 
Mar 
Aug 
Apr 
Mar 
June 
Apr 
Jan 
Apr 
Sept 
Apr 
Sept 
July 
Jan 
June 
Apr 
May 
June 
Aug 

8% July 
15% June 
40% Auge 
106 Mar 
90 Jan 


6% 6% 
7116% 116% 
38% 39% 
29 29% 

42 43 
42% 


42 
28% 29% 
12 12 


United States Glass Co- -25 

Waverly Oil class A 

West’house Air BBrk~.. “50 
100 July 


Rights. 

















2u% Aw 2KuK 


‘ug 





*No par value. zE- ividen! 

Note.—Sold last week and not reported: 15 Conley Tank Car, pref., at 101%; 
eic@an Sanitary Mfg., Com., at 99144@100; 13,080 Lone Star Gas “rights” 
at ° 


St. Louis Stock Exchange.—Record 
at St. Louis Stock Exchange Sept.11 to 
inclusive, compiled from official sales lists: 
Week's Range ry 


of Prices. Week. 
.|Low. High.\ Shares 


280 67 
166 31 


of transactions 
Sept. 17, both 





erie, 
Las Range Since Jan. 1. 


High. 


280 
171 





Stocks— Par. 


Merch-Laclede Nat-..-.100 
Nat Bk of Commerce. . 100 


Low. 





280 
165 


Jan 
Jan 


270 
155 


Sept 
Feb 


Street Railway— 


St. Louis Public Service. -_* 16% 16% 98% July May 


Miscellaneous— 
Boyd-Welsh Shoe 
Brown Shoe common-- 


43 43% 
36% 36% 
108 = 4 


Mar 
June 
July 
Sept 
May 
May 
June 
July 
July 
Sept 
May 
June 
Mar 
June 
Mar 
Apr 
Mar 
Sept 
Aur 
July 
Aur 

Apr 

Apr 
May 
May 
June 

Apr 

Apr 

Aur 
July 

Apr 


Feb 
Feb 
Jan 
Jan 
Sept 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
July 
May 
Jan 
Feb 
May 
Mar 
Feb 
Jan 
Mar 
July 
Mar 
Jan 
Jan 
Feb 
Sept 
Jan 
Jan 
Jan 
June 


Bruce (E L) common... - 
Ely & Walker D G com- “35 
Hamilton-Brown Shoe. -25 
Hussman Refr, com 

Hydr Press Brick com - - i00 


Indep Packing com 
Internat Shoe com 
Johansen Shoe 

Laclede Gas Light pref_100 
Laclede Steel Co 100 
Mo Portland Cement. -.25 
Nat Candy common. -- a 


Sieloff a com 
Skouras Bros, A 

South Acid & Sulph, com * 
Southwest Bell Tel. pref10C 
St Louis Amuser ent A---.* 


Wagner Electric, com... .* 
Waltke (Wm), com 


Mining Stocks— 
Granite Bi-Metallic Apr 
Consol Lead & Zinc Aug 


Sept 
Mar 


Street Railway Bonds. 
East St L & Sub 5s_-__1932 
United Railways, 4s. _1934 

4s, certif of deposit. 1934 


Feb 
Jan 
June 


Aug 
Apr 
Apr 


76% 76% 


Miscellaneous Bonds— 
Kinloch Long Dist 5s_1929 
Howaton Oi! #& M< 1N98F 


* No par value. 


100% 100% 


99% Apr 
109% 10N% 


99% June 


May 
Sent 


























Breadstuffs figures brought from page 1526.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &¢., are prepared by us 


rom figures collected by the New York Produce Exchange. | 


Sept. 17. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





z= Barley. 
bbls. 196s. bush. 60 lbs. bush. 56 Ibs. bush. 32 Ibs. bush .48ibs. 


Recetpts at— | Flour. | Wheat. Corn. | oats 





Chicago 
Milwaukee . _. 
Indianapolis__ 
St... LSU. oo< 
Peoria 

Kansas City __ 
St. Joseph - -- 


Wichita 
Sioux City. -- 











Total wk. '2 
Same wk. ‘2 
Same wk. ‘24 





Since Aug. 1— 
926 





61,073, 





the week ended Saturday, Sept. 11, follow: 








Recetpts ati— 





New York~--. 
Philadelphia - - 
Baitimore.--_- 
Newport News 


New Orleans * 
Galveston... - 


526, 
Montreal --_-- 3,811, 


2,000; 
. "2€| 464,000) 6,557,000 

Since Jan.1'26/17,470,000) 145,415,000 

Week 1925... go oes 1,742,000 224, 1,801, 1,399 000) 18, 

Since Jan.1'25)17 275 135 542 4,997 57.075 23.200 000 27 067 ,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept.11 1926, are shown in the annexed 
statement: 


Exports from— 


39, 


347, 144, 54 
3,227, 21,815, , 


























Rye. 


Bushels. 
57,020 


Barley. 


Bushels. 
39,981 





New York 
Philadelphia 
Baltimore 





Total week 1926--. 
Same week 1925--.-- 


7,134,979 
3,538,531 


313,095 . 
144 .00511,580.816 




















317.714 


The destination of these exports for the week and since 
Julv 1 1926 is as below: 


Flour. 


179.748 








W heat. 

Erports for Week 
and Since 
July 1 tlo— 





Since 
Ju i 
1926. 


Barrels. 
72a, 496 

1,045,99: 
126,980 


Week 
Se: il 


1926. 


Bushels. 

1,442,889 

5,128,090 
284,000 


Since 
Ju i 
1926. 


Bushels. 
29,295,038 
34,887,132 

1,670,000 





United Kingdom - 
Continent 

So. & Cent. Amer 
West Indies 

Brit. No.Am.Cols 
Other countries - - - 


120,811 92,250 


65,953,320 
2.564.212 45.123.097 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 


Amount Bonds 

on Deposit to 

Secure Circula- 
tion for National 
Bank Notes. 








Total 1926 
Total 1925 _- 


313,095 
-144,005 


2,130,280 





























Nattonal Bank Circulation 
Afloat on— 





Legal 


Bonds. Tenders. 


Total. 





Aug. 31 1926_.-- 
July 31 1926_.-- 
June 30 1926---- 
May 31 1926-_--- 
April 30 1926-_._- 
Mar. 31 1926_.-- 
Feb. 27 1926--.-.- 
Jan. 31 1926___- 
Dec. 31 1925---- 
Nov. 30 1925-_-_-_- 
Oct. 31 
Sept. 30 
Aug. 31 
July 31 
June 30 
May 31 
April 30 
Mar. 31 
Feb. 28 
Jan. 31 


Oct. 31 1924___- 





Sept. 30 1924____ 





Aug. 30 1924___- 


$ 
665,889,940 
665,941,890 
665.616,390 
665.465, 140 
665,686,140 
665,568,140 
665.235.640 
665,363,590 
666,273,130 
660,087 .630 
666 185.130 
665,542,630 
665.810.130 
665,227,130 
665,06 1.330 
665,502.880 
666,010,330 


725.171,780 
731,613,630 
737 635,790 
739,842,890 
741,239,890 
742 462.390 





§ 
659,760,467 


660.677 .175 
661,664,478 
661,016.470 
661.244 347 
661,298,333 
658 362.223 
662,622,888 
662.538 .483 
661,380,320 
662,186 .083 
660,341,413 
660,501 .393 
661,293,895 
661,397 558 
661.613,281 
663,324,911 
722,092 .263 
727,175,641 
733,995,581 
735 602 435 
736 557 .660 
737 .141.058 





3 
39,768,777 


61.476.914 
66,214,271 
72,864 681 
78,275,574 
86 028.261 


47,748,139 
44,871,176 
40,152,976 
38,679,189 
39,269,184 
40 .052.136 





$ 
699.529.244 
702,148,974 
702,669,244 
703,375,162 


777,193,194 





$5,486,158 Federal Reserve bank 
' lawful money, against $6,815,523 Aug. 31 1925. 


notes outstanding Aug. 31 1926 secured by 
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The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Aug. 31: 














U. 8. Bonds Held Aug. 31 1926 to Secure— 
Bonds on Depostt On Depostt to,On Depostt 
Aug. 31 1926. Secure Federal! Secure Total 
Reserve Bank | Nattonal Bank Heid. 
Notes. Notes. 
$ iy $ 

2s, DB. @ Comnsie of 1000.........---.8  <cec--e. 591,586, 591,417,150 
Se, es oe ee a WC césae wee 48,608,420] 48,622,660 
SB, Wr Gy ROMS GP ii ccmccncccccel . ééscc546 25,694,620} 25,770,320 
ES ORE ar ae pai ep 665,889,940! 665,810,130 











The following shows the amount of national bank notes 
afloat and the amount of | tender deposits Auz. 1 1926 
and Sept 1 1926 and their increase or decrease during the 
month of August: 

Nattonal Bank Notes—Total Afloat— 


Amount afloat Sept. 1 1926 


.$702,148,974 
Net decrease during 


RE a a res ee Se ree. 2,619,730 


Amount of bank notes afloat Sept. 1 . .$699,529,244 
Legal Tender Notes— 

$40,714,779 

946 ,002 


Amount on deposit to redeem national bank notes Aug. 1 1926 
Net amount of bank notes retired in August 


Amount on deposit to redeem national bank notes Sept. 1 1926_._. $39,768,777 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 


Merchandise Movement at New York 
Imports. 
1925-26. | 1924-25. 











Customs Recetpts 
at New York. 





Ezports. 
1925-26. i 1924-25. 





1925-26. | 1924-25. 





$ $ 
26,628, 17,121,252 
25,131,733) 27,072,503 


s 3 $ $ 
January - -|215,137,735 156.923 263 PO. ERG a 
er .930,212 160,460,910) 135,855,812 123,210,344 











March__ ._'234 70% 468)183.494 4981147 798 47%175 312 931| 29°523 243] 27 666 955 
gpri it 193.961 303 166 94.007'184 810.083 171 302.165] 24 280.726 22.803 230 
«--<- 161,807,859 149, 170.018 124,551,637 147.545.5483, 22 338.749 21.933.376 
June.___- 175,031,676 160,308,912 112,535,945 123.740.727| 25.280.530 23.298.326 
Tce: snacea. 164,734 1382154, 206, 974132, us, 04135, 781,354] 24,619 502) 24,527 ,0U6 
Total. .|1341366035!1 131258582971 ,865,81911033296072!i77,798,413)164,312,648 





Movement of gold and silver for the seven months: 
































Gold Movement at New York. Stloer—New York 
Month. Imporis. Exports. Imports. Exports 
1925-26. | 192425. | 192526. | 1924-25. | 1925-26. | 1925-26 
$s $ s s 8 

January ..| 705. 1.029.134] 2, 569. 831) 66,002.262| 1,858,862} 6,436,232 
February _| 10,707, 612,514) 2,012,359] 33,520.7 5,524, 3,848,818 
March...-| 3,201.667| 3.662.342| 2.038.148] 21.435 084) 1/613. 5.556 070 
April. ___- 895.895} 5.694.336] 802.731] 19.899.381| 2.252. 4.650.649 
May.....| 619, 7,776. 901.208 10,304,670 1,273,845 4.432.012 
June... 4,287,601; 948,811) 2,174,510; 2,641,349, 1.925.834 4.945.823 
po Ryeaier 845,762] 6,439,U.7| 1,598,< 2,468 247| 2,172,443] 3,888,y¥3 
Total___| 21,263,888} 26,212.60! 12,097,3271156,271,785! 16,621,767] 33.758.597 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
Sept. 8—The National Bank of Georgetown, Ga_____.....__.___ $ ‘ 
Correspondent, Jesse L. Armfield, Georgetown, Ga. 
Sept. ~ 7 Oldfields National Bank of Brea, Pats adhe dehew 50,000 
rrespondent, A. H. Brown, Brea, Calif. 
Sept. 10—The Rochelle Park National Bank, Rochelle Park, Jy 50,000 


re Flent Nati H.O. W entworth, Rochelle Park | 

.10—The t Bang Bank of Panhandle, ER are ” 50,000 
F. A. Paul, Panhandle, Tex. 

" 10—The 3 Rgtana National Bank of Chicago, Tl 


Correspondent, H. F. Wuehrmann, 39 So. ‘La Salle St., 
Chicago, 


APPLICATION TO ORGANIZE APPOUTRD. 


APPLICATION TO CONVERT RECEIVED. 
10—The W eee Nationa! Bank & Trust Co., Waynes- 
boro, P: $200,000 


Sept. 


Sept. 8—The Citizens National Bank OF Demme | Wis icasccssuce 25,000 
Conversion of Seward Deposit Bank, Seward, Pa. 
CHARTERS ISSUED. 
Sept. 7—12987 A Hampton Bays National Bank, Hampton 
Bay We thadditen =th<medetielntelbuels aici 50,000 
President. William W. Hubbard; Cashier, Fred C. Orth. 
Sept. 7—12988 The City National Bank of Huntington Park, 
ITN hsniti-as bres ide os ak’ de teh wn dene emia aninieiiaeeaia ek aes 00,000 
President, A. M. Price: Cashier, C. W. Welter. 
Sept. 11—12989 The First National Bank of Dearborn, cee 508; 000 


President, Scott E. Lamb: Cashier, H. C. Knickerbocker 
VOLUNTARY LIQUIDATION. 

9—1395 First National Bank & Trust Co. of Utica, N. Y_$1,250,000 
Effective close of business Sept. 8 1926. 
Liq. Agent, Timothy J. Harrington, Utica, N. Y. 

Succeeded by a State bank. 
CONSOLIDATIONS. 
Sept. 1—4422—The First National Bank of Girardville, Pa__.. $60,000 
and 12327—The Liberty National Bank of Girardville, Pa____ 
Consolidated under Act Nov. 7 1918 and under charter 
te title of ‘“‘The First National Bank of 


Sept. 


Girardville’’ No. 4422, with capital of _......_____.. 80,000 
Sept. 1—6162—The Fauquier National Bank of Warrenton, Va_. 100,000 
and 12966—The Fauquier National Bank in Warrenton, Va___ 25,000 
Consolidated under Act Nov. 7 1918 and under charter 
and corporate title of ‘‘The Fauquier National Bank of 
Warrenton’’ No. 6126, with capital of.........____- 150,000 


With a main office at Warrenton and 


and a branch at The 
Plains, Va 








pune Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
e New ork, Boston and Philadelphia on Wednesday of 
t wee 





By atten H. Muller & Sons, New York: 


Bee: $ per sh. 
490 


Per Cent 
$4, 0 Manila Suburban Rys., lst 
PMNs cndwcbhe cacheaatn. 1 
"By Wise, Hobbs & Arnold, 
Shares. 3% per sh. 
5 First ( Nationa Bank 344 





35 Massachusetts Cotton Mills__ 
12 Merrimack Mfg. Co., com... 115-115 
20 Nashua Mfg. Co., common. 47-48% 
6 Dartmouth Mfg. Ee: common. .116% 


6734 


1 West Point Mfg Co___...._____ 139% 
10 Naumkeag Steam Cotton Co., 
158-158 4 ex-div. 
100 New Bedford Gas & Edison 
Light Co., par $25 -._.___. 79-79% 
5 Cambridge El. Lt. Co., par $25__150 
26 Springfield Gas Lt. Co., par $25. 61% 
189 Oak Hill Associates__..._.____ $5 lot 
14 Draper Corp. (mew)_..__._____ 
12 Edison El. ill. Co. of Brockton, 


par $25 
25 North Boston Ltg. Prop., pref__104 


Bonds. Cent. 
69.000 Fusetarh Gt. ¥)G.an. 
Co. Ist M. 5s, 1939 


* 5980 Tews of Hemsaiaaa @. & E. 


Co. 5% bonds, 1931......-.--- 93 


Boston: 

Shares. Stocks. 3 per sh. 
50 Amer. Founders Trust, eom.... 33 
25 International Securities Trust of 

Am 


. Co., pret 99 
154% Federal Oil Co. of Virginia__$2 lot 
1 unit First Peoples Trust..72'4 ex-diy. 
7 special ee ee 5% 
27 Amer. Glue Co., comm: 
98 rag bene ny Gas & Edison Light 


109 New Nonetand Power Assoc., PY cog 
“Ke Says 


5 Heywood-Wakefield Co., 24 < 
10 Montpelier & Barre Lt. & ‘ e -she 


ee fe a a ee 01% 
19 Narragansett Elec. Ltg., par 

ORD .nnnbciiiiguttiagummen 82% ex-div. 
91 Boston Wharf Co_._...-.----- 113% 


50 Turners Falls Pow. & Elec. Co. .179% 
4 units First Peoples Trust_.724 ex-div. 


1,000 Southern Phosphate Corp... 1% Rights. $ per 3 
10 Amer. Glue Co., common... -._- 40 76 Amherst Gas Co...........--- 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ ver sh 
50 National Shawmut Bank -.--_-_- 245 4 Wampanoag Mills_.........-.- 33 
10 Merchants National Bank -- - -_- 370 1 Lawton Mills. .....-....-..-.-- 133 
23 Old Colony Trust Co_________- 327% | 10 Lyman Mills. .........---.--.- 118% 
10 Massachusetts Cotton Miits.22~* 67%} 10 Nashua Mfg. Co., eom__-_...- AY 
; Fe | =e 76% | 1 Boston & Maine RR., com., unstp 47 
10 Hamilton Woolen Co___...._.- 35 | 5 Springfield Gas Light Co., par $25 61 
2 Weetamoe Mills. ...........-.--. 25 
10 Naumkeag Steam Cotton Co. 

159, ex-div. 
10 Androscoggin Mills. -.......... 53% 
10 Manomet rom SPE Ay ae 234% 
8 Wampanoag Mills...-.....__.. 33 


5 Merchants Mfg. Co. Fall River_. 54 
6 Kilburn Mills 116 
25 Arlington Milis...-......... 77-77 \% 
8 Stafford Mills___.____- BEM Bi) 


10 Wamsutta Mills.............- 68% 
35 Pepperell Mig. Co........---. 127 
10 Pepperell Mig. Co..-....-.---- 127% 
5 Sagamore Mfg. Co-....-...-...-.. 154 


8 Great Falls Mfg. Co..-...-....-.- 22% 
Si nncc<ascectitece act 88 
25 Bates Manufacturing Co-.-----.. 133% 
15 Tremont & Suffolk Mills-_-----_- 47% 
12 Union Coston Mfg. Co_...-..-. 874% 
nas. pecacahadrohe 33 


4 North Boston Ltg. Prop., pref...103% 
20 Draper Corporation (new) -..~- 65% 
3 Boston Woven Hose & Rubber Co. 


Cn nds Amun codes odie ded 82 
30 Glendale Elastic Fabric Co- -- -.- 201 
2 W.L. Douglas Shoe Co., pref... 80 
20 Internat. D+ as reset Trust of 
ARG, G00. . naidiionecsicheen 33 
3 Cambridge ! Elec. Sec., par —.--is 
1 special unit First Peopies Trust 
1 regular unit First Peoples Trust 
72%, exdiv. 
31 Weymouth Lt. & Pow., par $25. 
11 regular units First Peoples Trust 7234 
1 regular unit First Peoples Trust.. 72% 
37 Hartford City Gas Light Co., 
com., par 7 


ar $25 
;|3 regular units First Peoples Trust 


72%, ex-div 
5 special units First Peoples Trust. 5% 


10 Merrimack Mfg. Co., pref... -- 72% | 15 Springfield Gas Lt. Co., par $25. 6144 

6 American Linen Co........--.-- 18 100 Charlestown Gas & Elee. Co., 

7 Border City Mfg. Co.-..-..---- 50% Dt Ui wecenadi-dcntesnanimedl 121% 

5 Dartmouth Mfg. Co., com-.----- 116 {75 Gorton Pew Fish. Co., iat com 90 

10 Great Falls Mfg. Co_...-..-..-- 21 No. Righis. 3% per right. 

25 West Point Mfg. Co__..135%, ex-div.| 8 Mass. Ltg. Cos., w. as & if issued 4; 

15 Massachusetts Cotton Mills__.. 67% 17 Mass. Ltg.Cos., 'w. as & if issued. 1 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 

10 Corn Exchange Nat. Bank----- 650 10 Hestonville ey & vail ™ 

30 Quaker City Nat. Bank.-_----- 277 mount Pass. Ry., pref......--- 


20 Counties Gas & El. Co. 8% pref. 60 

11 Bryn Mawr Ice Mfg. 7 Oe. 
Storage Co., par Svs bins aces 

14 Bryn Mawr ice Mig. & ola * 
Storage Co., par $25 35 

20 Rockhill Coal & Iron Co., pref . 25 

25 Boone Co. Coal Corp., pref.... 65 

20 Commonwealth Pow. Corp , pf. 88% 

20 Phila. Bourse, pref., par $25. 

20 Phila. Bourse, common, par $50. 17% 

15 Kensington Nat. Bank, par $50_198 

20 Union National Bank-........-- 260 

2 Nat. Bank of North Philadelphia 230 

5 Nat. Bank of North Philadelphia. 230 

8 Philadelphia Girard Nat. Bank. .607 

5 Citizens Nat. Bank of Jenkintown 115 

@ Rie pres Ce... .-ccccccces 260% 

10 Susquehanna Title & Tr., par $50 63 

15 Broad St. Trust Co., par $50... 70% 

10 Broad St. Trust Co., par $50... 70 

20 Columbia Ave. Trust Co..-.-.-.- 340% 

40 Columbia Ave. Trust Co.-..---- 331 

5 Metropolitan Trust Co., par $50-118 

40 Market St. Title & Tr., par 350.4004 

5 Merion (Pa.) Title & Tr., par $50-310 

5 Mine Hill & Schuylkill Haven 
Bs Ne GR beks coceeceecces 51 


gS 
x 


13 Phila. Germant’ rP s: Norrist. RR. 123% 

20 Phila. Life Ins. Co., par $10_.-. 14% 

= * ee Publishing Co., eommon, 

20 | Rapetens Teleph. Co. of Phila., 

ae no par 

20 F. Vogt & Sons, Ine 
par $50 ase aha aie bee meeeen 

1 Pub. Serv. Corp. of N. J., 8% pi-115 

55 Hare & Chase, Inc., pref Sian Beal 9634 

38 Hare & Chase, Ine., pref_....-- 96 

49 Hare & Chase, Inc., com., BO par ase 

33 Photnis Trish. «cocéoccccnesthe 


Bonds. 
$1,000 Luzerne Co. Gas & Miee. 

conv. 8. f. 78, 1944 
$1,000 Phila. Suburbam Gas & Elec. 

lst consol. 68, 1943 
$1,000 Autocar Co. lst conv. 78,37 97% 
$1,000 Keystone Power Corp. 1 


$2,000 Alden Park Manor (German- 
town, Phila.) lst mtge. 68, 1937 98 

$1,000 1900 Rittenhouse Square 
Apartment Ist mtge. 6448, 1936. 97 

$1,000 New Chester Water Co. Ist 











5 Green & Coates Sts. Pass. Ry... 68 meee: Ob, 10GB éiincds dinenaoen 93% 
5 Hestonville Mantua & Fairm. $1,000 Manufacturers’ Club of 
Pass. Ry., common..---..--.---- 26 Phila. 2d mtge. 6s, 1940__._-.-- 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 


current week. 
we show the dividends prev 
have not yet been paid. 


Then we follow with a second table, in which 


iously announced, but whieh 


The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive, 
Railroads (Steam). 4 

Akron Canton & Youngstown... .--.---- 4 (Oct. 1)| Holders of ree. Sept. 15 

Boston & Providence (quar.)..-------- 2% |Oct. 1) Holders of rec. Sept. 20 

Carvlina Clinchfield & Ohio, com. (qu.).| 75c. |Oct. 10/*Holders of rec. Sept. 30 
Stamped certificates. .......-------- oa vn & om S rec. 1 > a A 

in. go & St. L., com. (qu.)--- . older ; of ree. . 

“Eee Gee. 1% \Oct. ss aoe rec. Maced we 
Consolidated RRs. “ot Cuba, pref. (qu.)-| 1% |Oct. ) of rec. -17@ 

Cuba RR., common-.--.---.-..---------- $1.40) Cet Holders of rec. Sept. 17 
Kansas City Southern, pref. (quar.)..-.| *1 Oct 15|*Holders of rec. Sept. 306 

Meadville, Conneaut Lake & Linesville.| 2 Oct. 1] Holders of rec. Sept.-15 

New York Central RR. (quar.)..-...-- 1% |Nov. 1| Holders of rec. Oct. 5 

Northern Pacific (quar.)-------------- 1% |Nov. 1} Holders of ree. Sept. 30 

Providence & Worcester (quar.) inmaense> dae 2% |Sept.30| Holders of ree. Sept. 8 

Vermont & Massachusetts... ....-..-.-- 3 Oct. 7| Sept. 9 to Oct. 7 
Western Pacific RR. Gas. pref. (qu.)..| 134 |Oct. 20) Holders of rec. Oct. 7a 

Public Utilities. 

Alabama Power, 7% pref. (quar.)-.---- 1% |Oct. 1] Holders of ree. Sept. 20 

6% preferred (quar.)----.---------- 1% |Oct. 1) Holders of rec. Sept. 20 

All-America Cables (quar.)...-.------- *1% |Oct. 14/*Holders of rec. Bept. 30 

Amer. Gas & Elec., eee Oye --- 25c. |Oct. 1) Holders of rec. Sept. 17 

Preferred (quar.)..-.---..--------- $1.50 |Nov. 1; Holders of ree. Oct. 11 

Amer. Power & Light, pref. (quar.) - ---- 1% |Oct. 1) Holders of rec. Sept. 16 

Arkansas Central Power, pref. (quar.)..' $1.75 ‘Oct. 1° Holders of res. Sept. 22 
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Name of Company. 





Public Utilities (Conc'u ‘ed)— 
Barcelona Tr. L. & P., partic. pref. (qu.) 
Birmingham Electric Co., pref. (qu.)--- 
Cleveland Railway (quar.).........--- 
Coast Valleys Gas & El., 6% pref. (qu.)- 

7% pret. series B (quar.)_.....------ 
Consumers Power Co., 6% pref. (quar.)- 
66% preferred (quar.)...........-- 


Municipal Gas Co. (of Texas), pf. ( ) 
’ » pf. (qu.). 
National Public Service Corp., ofA tau.) 
Participating pref. (quar.)........-- 
New Eng. Pow. Assn., com. (qu.) (No.1) 
New England Pub. Serv., pref. (quar.)- 


1 
@ Prior lien pref. (quar.)......._..-- x 
1 


) 

New York Central Elec. Corp., pf. (qu. 
Northeastern Power Corp., cl. A (qu.)-- 
Northern N. Y. Utilities, com. (quar.)-_. 
Northern States Power, 7% pref. (qu.) - - 
Northport Water Works, pref. (quar.) _- 
Pacific Gas & Electric, com. (quar.)_..- 
Pacific Telep. & Teleg., com. (quar.)..- 

PRasnTes (60RE)... caneccencccccece 
Panama Power & Light, pref. (quar.)__- 


BRKKKE SS 


Penaeen 


gS 


KKKKKKAKKE: 


1st > td bat bao tt ba bts 
a 


Sx 


Philadelphia Co., common (quar.).---.- ogi 


Six per cent preferred (quar.)______-- 
Power Corporation, common (quar.)--.- 
Public Service Elec. Power, pref. (quar.) 
Puget Sound Power & Lt., pref. (qu.)_-- 

Prior preference (quar.)___.._._.___- 
South Pittsburgh Water, 7% pf. (qu.)_- 
United Lt. & Pr., old com., cl. B & B(qu) 

New common, class A & B (quar.)_._- 

Preferred, class A (quar.) 

Preferred, class B (quar.) 

Virginia Public Service So., 7% pf. (qu.) 
Washington Water Power, Spokane (qu.) 
Western Union Telegraph (quar.) 

United Utilities Co., preferred (quar.) _- 


Banks. 
Amer. Exchange-Pacific Nat. (quar.)__- 
Amer. Exch. Securities Corp., cl. A (qu.) 
Class B (quar.) 
American Union (quar. 
Broadway Centra! (quar.) 
Capitol National (quar.) 
Colonial (quar.) 
First National (quar.) 
First Security Co. (quar.) 
Franklin National (quar.) 
Greenwich (quar.) 
Mechanics (Brooklyn) (quar.) 
Matual (quar.)____ 
New Netherland (quar.) 
Park, National (quar.) 
Standard (quar.) 
Standard National Corp., common (qu.) 
Preferred (quar.) 
Washington Heights (Bank of) (quar.)_. 


Trust Companies. 
American (quar.) 
Bank of Europe Trust Co.  ) 7a 
Bank of New York & Trust Co. (quar.) 
Brooklyn (quar.) 
Central Union (quar.) 
Federation Bank & Trust (quar.) 
Fidelity (quar.) 
Fulton (quar.) 
New York (quar.) 


Miscellaneous. 


Abitibi Power & Paper, pref. (quar.)_-- 
* 


Acme Steel (quar.) 
Aeolian Company, preferred (quar.) -___- 
Aeolian, Weber Piano & Pianola, pf.(qu.) 
Aetna Rubber, com. (quar.) 

Preferred (quar.) 
Ahumada Lead Co. (quar.) 
aber bs rf 

y Perf. Wrapping Pap., com. (qu. 
Preferred (qua # — 


r.) 
Alberta Pacific Grain Co. — 
ae (monthly) “ 


American Linseed, preferred (quar.)___- 
Amer. Pneumatie Service, Ist pref 
American Rolling Mills, pref. (quarl) _-- 
American Salamander tion 
American Type Founders, com. (quar.)-. 
*) i epee eeiher 
Amer. Window Glass Mach., com. (qu.)- 
Preferred (quar.).................. 
Apco Manufacturing, class 
Armstrong Cork, com. (quar.)........ 
Po {eine eee oe 
Dalamere Beth, tatnees te nai 
ick, Ist . ( ect. acc.div.) 
Barnhart Brothers & 
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Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Sept.23 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Sept. 24 
Sept. 24 
*Holders 0 
*Holders of 


s 


to 


a 


e2cgesscesggesecs 
$2232 22929292929232392229838 
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Miscellaneous (Continued) . 
Beech-Nut Packing, com. (quar.)...-... 
Preferred (quar.)..........-.------ 


% 
British-American Oil, Ltd. (quar.)...-..-. ’ 


Brockway Motor Truck Corp 


pT BO RE: Dan 
Buckeye Incubator (quar.)........-..- 
Canadian 


mon 

City Investing Co., pref. (quar.) 
Cleveland Union Stock Y: 

Colt’s Patent Fire Arms Mfg. (quar.) ..- 
Commercial Credit Co., com. (quar.)... 


(q 
Creamery Package Mig., com. (quar.).. 
Preferred (quar.)......-.......--..- 
Cresson Cons. Gold M. & M. (quar.)... 
Crucible Steel, com. (quar.)......-..-.-. 


(quar. 
Die-Casting, pref. (quar.)....- 


Eastern Rolling Mill (quar.).....------ 37 He 
Eastern Steamship Lines, Ist pf. (qu.).- 


Preferred (quar.) 
Electric Auto-Lite Co. (quar.)...-.....-. 
Electric Controller & Mfg., com. (qu.).-. 
Preferred (quar.) 
Electric Vacuum Cleaner, com. (extra)... 
Elliott-Fisher Co., common (quar.)...-.- 


Common series B (quar.)........--.-.- 3 


FOORIONE (A) ccuccecococccenans 
Empire Safe Deposit (quar.)..........-. 
Famous Players-Lasky Corp., pref. (qu.) 
Fanny Farmer Candy Shops,Inc.,pf.(qu.) 
Faultiess Rubber (quar.)........-.-..- 
Federal Purchase Corp., cl. A (qu.)...- 

CORE Fe EE ctv ecnctceseonctons 
First National Stores, com. (quar.)....-. 


First preferred (quar.)_.....----.-.-- ad 


Firestone Tire & Rubber, 6% pf. (qu.)-- 
Franklin Res. & Dise. Corp., pf. (qu.)- 
French (Fred F.J Construction Co., pref_ 
First Investmeat Co., class A 

Extra 
General Tire & Rubber, pref. (quar.)... 


Gibson Art, common (quar.)....-.....-. a 


...§ (eee ee 
C.G. Spring & Bumer, pref. (quar.) ___ 
Gimbel Bros., pref. (quar.)......-..-..- 
Gre t Lakes Steamship (quar.)....-..--. 
Greif Bros., class A (quar.)..........-- 
Group No. 1 Oil Corp 
Hathaway Baking, pref. A (quar.)_...-- 
Hollinger Consol. Gold Mines 
Hydraulic Press Brick, pref. (quar.)...-. 
Imperial Tobacco of Canada, pref 
Indian Motocycle, pref. (quar.)....--.-- 
Industrial Acceptance Corp., Ist pf. (qu) 
Internationa] Business Mach. (quar.) --- 
Internat. Projector Corp., com. (quar.). 

Or SUGRNTES (GNEE) co ccccacceccccss 
Island Creek Coal, com. (quar.)...... 

Preserves (GURE.) .dcsbdksedbesocene 
Kalbfleish (The) Co., pref. (quar.)_..-- 
Kaynee Co., preferred (quar.) 

Kerr Lake Mines, Ltd 
Kirchbaum (A. B.) Co., pref. (quar.)_--. 
La Salle Extension Institute, com. (qu.)- 

Pretertes (QGG?.) . «ce dadecsatostees 
Lawton Millis (quar.).-...-......5..... 
Lawyers Westchester Mortgage 
Leverich Realty Corp., com 

Preferred 


Liberty Baking, pref. (qu.) (No. 1)-_--- te 


Liquid Carbome Corp. (quar.)......-.-- 
MacAndrews & Forbes Ce., com. (qu.)- 
Pretesres CUR cb dddecscdscoqsctssa 
Magma Copper Co. (quar.).........-- 
Manning, Maxwell & Moore (quar.)-.-.-- 
Manufactured Rubber (quar.)...-...-- 
Marlin-Rockwell Co., com. (quar.)...-.- 
CO: CRE)... a. & ansmtien me} ¢ 
McCall Corp., com. (quar.)..-.- 
Merck & Co., preferred (quar.) 
Merrimac Chemical (quar.).....-..-.-- 
Mexican Investment, preferred 
Midland Steel Products, com. (quar.) --- 
Common (extra) 
Preferred (quar.)......-. 
Preferred (extra) 
Mortgage-Bond Co. (quar.)- 
Mountain & Gulf Oil (quar.) — 
Extra 


Nationai Casket, common. 
Preferred (quar.).....- 
National Fuel Gas (quar.) - --- 


National Refining, pref. (quar.) " 
New Bradford Oil (quar.) _-.--- 


North American Car Corp., class A (qu.) 
North Star Oil & Ref., pref. (quar.)_..- 
Northwestern Yeast (quar.)........... 


Bo 
Onondaga Silk, preferred (quar.)....__- 


Orpheum Circuit, Inc., com. (monthly). - 





¥ 
ZzZu 
233 
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1% 
75c. 
25c. 
$1.75 |Oct. 


Oct. 
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$4 \Oct. 
$1.50 |Oct. 
1% |Sept. 
*1% |Oct. 
12 Ke. |Oct. 
1% |\Oct. 
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Sept. 
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Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 17 to 

Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of 
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Closed When Closed. 
Days Inclusive. Name of Company. . |Payabdie. Days Inclusive. 
Sent ase eee Utilities ( - 
*Holders of rec. . 15 Corp.,com.A & B (qu) Oct. 1) Holders of rec. Sept. la 
Holders of rec. Sept. 184 First preferred (quar.)............-- Oct. 1) Holders of rec. Sept. 1a 
*Holders of rec. Sept.17 | Arkansas Natural Gas Sudes...-. Oct. 1) Holders of rec. Sept. 9a 
Holders of rec. Sept. 15 | Associated Gas & Hiec.; orig. pref. (qu.)_|4874c.'Oct. 1| Holders of rec. Aug. 31 
Holders of rec. Sept. 10 bp err Rat ee nenrn ya a, .\Oct. 1) Holders of ree. Aug. 31 
*Holders of rec. Sept. 18 series pref. ( poss... Oct. 1| Holders of rec. Aug. 31 
*Holders of rec. Sept. 18 Bangor Hydro-Elec. Co., pref. (quar.)_- Oct. 1) Holders of rec. Sept. 10 
*Holders of rec. Sept. 15 Telephone of Canada (quar.)_.._.- Oct. 15) Holders of rec. Sept. 234 
vediiibeatuetiphnstesod . . (quar.) Oct. 15) Holders of rec. Sept. 20¢ 
Prairie Pipe Line (quar.)__..........-- Holders of rec. Sept. 30 P Oct. 1| Holders of rec. Sept. 15 
Procter & Gamble Co., 8% pret. (quar.) olders of rec. Sept. 25 Oct. 1) Holders of rec. Sept. 9 
Pro-phy-lac-tic Brush, common (quar.) - ‘ olders of rec. Oct. 1 Oct. 1)| Holders of rec. Sept. 9 
Se GU. oe nnccdudenoss ‘ olders of ree. Dec. 1 Oct. 15| Holders of rec. Sept. 15 
Rand-Kardex Bureau, Inc., com. (quar.) a olders of rec. Sept. 20 Oct. 15) Holders of rec. Oct. 1 
so, on dh. Le agra “ olders of rec. Sept. 20 an 15’'27| Holders of rec. Dec. 31 
Shoe, preferred (quar.).........- . 1)*Holders of rec. Sept. 21 Holders of rec. Apr. 1 
(Robert) & Co., first pref. (quar.) _. 4 olders of ree. Sept. 21 BS) Oct. 1) Holders of rec. Sept. 8a 
Rice-Stix Dry , common (quar.) __ y Holders of rec. Oct. 15 Buff. Niagara & East. Pow., com. (qu.). Oct. 1] Holders of rec. Sept. 15 
First and second preferred (quar.) . - _- ‘Oct. Holders of rec Sept. 15 NS REE egies Oct. 1] Holders of rec. Sept. 15 
Richman Bros., common (quar.)._.___- . 1)*Holders of rec. Sept.23 | Capit 1 Trac., Washington, D. C. (qu.)- Oct. 1] Holders of rec. Sept. 14 
Safety Car Heat & Lighting (quar.)____ Oct. Holders of rec. Sept.17 | Carolina Power & Light, pref. (quar.)-__- Oct. 1) Holders of rec. Sept. 14 
St. Louis Nat onal Stock Yards (quar.) _ - Oct. *Holders of ree. Sept. 23 $6 preferred (quar.)......._.......- $ Oct. 1) Holders of rec. Sept. 14 
St. Regis Paper, com. (quar.)____..___- Oct. Holders of rec. Sept.20 | Central Illinois Pub. Serv., pref. (quar.) - Oct. 15| Holders of rec. Sept. 30a 
Preferred (quar.).................. Oct. *Holders of rec. Sept.20 | Central States Elec. Corp., com. (quar.) - Oct. 1] Holders of rec. Sept. 10 
Schwartz (Bernard) Cigar Corp A (qu.)-_ Oct. Holders of rec. Sept. 13 quar.) Oct. 1) Holders of rec. Sept. 10 
Seaboard Oil, pref. (quar.).__........- Oct. Holders of rec. Sept. 20 ; Sept. 30] Sept.21 to Sept. 25 
Seem Manumcturing, pret. (quar.).... Oct. Holders of rec. Sept. 22 Oct. 1} Holders of rec. Sept. 15a 
Sherwin-Williams Co., +, com. (qu.)- Sept. Holders of rec. Sept. 15 Oct. 1) Holders of rec. Sept. 15a 
he owed. ae Sept. Holders of ree. Sept. 15 Oct. 1) Holders of rec. Sept. 21a 
Sieloff Packing, common (quar.) a Oct. Holders of rec. Sept. 20 cal Nov. 1} Holders of rec. Oct. 19a 
Singer Manufacturing (quar.)__..._._- Sept. Sept.11 to Sept.30 ) Dec. 1) Holders of rec. Nov. 16a 
ESSER Ae i Rae eee Sept. Sept.11 to Sept.30 Chickasha & Elec., com. (quar.)_.. Oct. 1) Sept.25 to Oct. 1 
Smith(L.C.)& Corena Typew.,com.(qu.) Oct. *Holders of ree. Sept. 21 Preferred (quar.)............-.-... 1% |Oct. 1] Sept.25 to Oct. 1 
( Pidsbidseacsente cud Oct. *Holders of rec. Sept.21 | Columbus Elec. & Power, com. (quar.)..| 24 |Oct. 1] Holders of ree. Sept. 20a 
Southern , pref. (quar.).......- Oct. Holders of rec. Sept. 15a Preferred series B (quar.)..-........ 1% |Oct. 1} Holders of rec. Sept. 20a 
Sparks-Withington Co., com. (quar.)_.- Sept. Holders of rec. Sept. 20 Second erred (quar.)...........- 1% |Oct. 1] Holders of rec. Sept. 20a 
Preferred (quar.)........._....___- Sept. Holders of rec. Sept. 20 | Columbus Ry., Pr. & Lt., lst pref. (qu.).| 13 |Oct. 1] Holders of rec. Sept. 15 
Sperry Flour, pref. (quar.).........__- Oct. Holders of rec. Sept. 15 Series B preferred (quar.)....-...._- $1.63)Nov. 1] Holders of rec. Oct. 15 
Standard N Corp., com. (quar.)_. Oct. *Holders of rec. Sept.25 § Consol.G., El. L. & P., Balt., com. (qu.)| 624c/Oct. 1] Holders of rec. Sept. 154 
Preferred (quar.)..........---...-- Oct. *Holders of rec. Sept. 25 Series A preferred (quar.)...........| 2 ‘Oct. 1] Holders of rec. Sept. 15a 
Stanley Co. of America, new stock (qu.) - Oct. Holders of rec. Sept. 18 Series B 1% |Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.)_-..........-...-- Oct, Holders of rec. Sept. 30 Series C 1% |Oct. 1| Holders of rec. Sept. 154 
State Theatre Co., Boston, pref. (quar.) Oct. *Holders of rec. Sept. 18 Series D 1% |Oct. 1] Holders of rec. Sept. 15a 
Sterling Oil (extra) .._..........-....- Oct. *Holders of rec. Sept. 25 1% |Oct. 1] Holders of rec. Sept. 15 
SRL é bhp beckhinesacerendmene Oct. Holders of rec. Sept. 25 1.65 \Oct. 1}| Holders of rec. Sept. 15 
Syracuse Washing Mach., com. (quar.)_ Oct. olders of rec. Sept. 18 1% |Oct. 1] Holders of rec. Sept. 15 
Common (extra, in common stock) ___ Oct. of rec. Sept. 18 50c. |Oct. 1] Holders of rec. Sept. 15 
yy SRR SE RS: Oct. of rec. Sept. 18 55ce. |Oct. 2) Holders of rec. Sept. 15 
Thompson (J. R.) Co. (monthly) - Oct. of rec. Sept. 24 | Continental Gas & El. Corp., com. (qu.)| $1.10 |Oct. 1| Holders of rec. Sept.13a 
FS es ee ee Nov. 1)/*Holders of ree. Oct. 23 Oct. 1} Holders of rec. Sept. 134 
i.) (es SS I epee Dec. of rec. Nov. 23 Oct. 1] Holders of rec. Sept. 134 
Timken-Detroit Axle, com. (quar.)__. _ Oct, to Sept. 30 Partici Oct. 1] Holders of rec. Sept. 13a 
Common (extra). __...............- % |Oct. to Sept. 30 6% preferred (quar.) ............-.- Oct. 1 of rec. Sept. 134 
Tobacco Products Corp., com (quar.) ..| $1.75\Oct. rec. Sept.27 | Denver Tramway Corp., pref. (quar.) -- Oct. 1) Holders of rec. Sept. 154 
Torrington Co., com. (quar.) _._- , Oct. rec. Sept. 24 | Detroit Edison (quar.)-............-- Oct. 15| Holders of rec. Sept. 20a 
Traveler Shoe (quar.)______ Oct.- rec. Sept. 15 Diamond State Telep., pref. (quar.)._-_- Oct. 15} Holders of rec. Sept. 20a 
Union Twist Drill (quar.) , rec. Sept. 20 | Duke Power Co. (quar.)_........----- Oct. 1] Holders of rec. Sept. 15 
United Equities Corp__.......________ $1 Oct. rec. Sept. 20 | Duluth-Superior Traction, pref. (quar.) - Oct. 1} Holders of rec. Sept. 154 
United Profit Sharing Corp., pref_____- 5 Oct. rec. Sept. 30a | Eastern Mass. Street Ry., adj. stock--- Oct. 1| Holders of rec. Sept. 15 
U.8. Industrial Alcohol, pref. (quar.)...| *1% |Oct. rec. Sept. 30 Eastern Texas Electric Co., pref. (quar.) Oct. 1) Holders of rec. Sept. 17a 
United Verde Extension Mining (quar.)_|*75¢e. |Nov rec. Oct. 16 Electric Bond & Share Securities (quar.) Oct. 15} Holders of rec. Sept. 15 
Universal Pictures Co., Inc., Ist pf.(qu.)| 2 Oct rec. Sept. 20 Electric Bond & Share, pref. (quar.) -.. Nov. 1) Holders of rec. Oct. 11 
Van Dorn Iron Works, pref. (quar.).._..| *1% |Oct rec. Sept. 22 Electric Power & Light, pref. (quar.) - --- Oct. 1] Holders of rec. Sept. 15a 
Waltham Watch, prior pref. (quar.)__._| *1% \Oct | rec. Sept. 22 Pref. allotment ctfs. 40% paid_....-.- .\Oct. 1} Holders of rec. Sept. 15a 
We ce ee *$1.50|Sept. 20|*Holders of rec. Sept. 15 Empire Gas & Fuel, 8% pref. (monthly) - Oct. 1|*Holders of rec. Sept. 15 
Western Auto Supply, partic. pref. (qu.) . jOct. 1) Holders of rec. Sept. 20 Seven per cent preferred (monthly) - .- Oct. 1)*Holders of rec. Sept. 15 
Western Electric Co. (quar.)_._____._- *2\% |Sept. 30|*Holders of rec. Sept. 25 Engineers Public Service, pref.(quar.) -- Oct. 1 |Holders of rec. Sept. la 
West Coast Oil (quar.)_..._...._...__- *$1.50\Oct. 5|*Holders of rec. Sept. 25 | Federal Light & Trac., com. (quar.) ---- jOct. Holders of rec. Sept. 154 
eth So Gr a *$5 |Oct. 1/*Holders of rec. Sept. 25 Common (payable in common stock) - .|Oct. Holders of rec. Sept. 154 
Western Paper Goods Co., A & B (qu.)__|*50c. |Oct. 15\*Holders of rec. Sept. 30 Florida Public Service, 7% pref. (quar.) - 4 \Oct. Holders of rec. Sept. 15 
WestinghouSt Air Brake (quar.)_..___- *$1.75 Oct. 30) Holders of rec. Sept. 30 General Gas & Elec., com. A (quar.)..-- .|Oct. Holders of rec. Sept. 15a 
White Eagle Oil & Refining (quar.).____ c. |Oct. 20\*Holders of rec. Sept. 30 $8 preferred class A (quar.)...----.-- Oct. Holders of rec. Sept. 15a 
White Rock Mineral Springs , com. (qu.)| 30c. |Oct. Sept. 27 $7 preferred class A (quar.)..-----.--- Oct. Holders of rec. Sept. 154 
| aR gah inate 20c. |Oct. Sept. 27 Preferred class B (quar.)........---- Oct. Holders of rec. Sept. 154 
First preferred (quar.)_..........__- 1% |Oct Sept.27 | Haverhill Gas Light (quar.)....-..---- Oct. Holders of rec, Sept. 17a 
fecond pref. (quar.)............... 2% |Oct Sept. 27 | Illinois Bell Telephone (quar.)...------ Sept Holders of rec. Sept. 290 
Second pref. (extra).....-...-....- 1% |Oct Sept. 27 | Illinois Power & Light, 7% pref. (quar.) Holders of rec. Sept. 10 
Wilt & Bauna Candle, pref. (qu.)_____- 2 \Oct Sept. 17 Six per cent participating pref. (quar.) Holders of rec. Sept. 10 
Wright-Hargreaves Mines (quar.)_.___- 2%e Oct Sept. 15a Six per cent preferred (quar.)...-.-- Holders of rec. Sept. 15 
ee ee ee 5e. jOct. Sept. 15a | Illinois Traction, preferred (quar.) ------ Holders of rec. Sept. 20 
Yates Amer. Machine, partic. pref. (qu.)|*65c. |Oct. |\*Holders of rec. Sept. 20 Indianapolis Water Works, pref.....-.-- Holders of rec. Sept. lla 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 
















Per When Books Closed. Louisville Gas & El., com. A & B (qu.)-- n 25) Holders of rec. Aug. 31a 
Name of Company. Cent. \Payable Days Inclusive. Mackay Companies, common (quar.) - -- Holders of rec. Sept. 84 
_———— =} —- | —— — ] ———__—_____ a Preferred (quar.)......--..-.---«<- 1| Holders of rec. Sept. 86@ 
Railroads (Steam). Manila Elec. Corp., common (quar.)-_.-. 1| Holders of rec. Sept. 15a 
Alabama & Vicksburg. ...._..._._.___ 3 Oct. Sept. 8a Genes (eee). ......--------2000 1| Holders of rec. Dec. 15a 
Bangor & Aroostook, common (quar.)..| 75c. |Oct. pt. 14a | Metropolitan Edison Co., $7 pref. (qu.)- 1| Holders of rec. Sept. 15 
ee oe os ale décedeanh woe 1% |Oct. pt. 14a $6 preferred (quar.)....--.---------- $ . 1| Holders of rec. Sept. 15 
Beech Creek (quar.)---.---- -| 50c./Oct. . Sept. 15a | Middle West Utilities, pref. (quar.) ---- . 15, Holders of rec. Sept. 30 
Boston & Albany (quar.)_...--_- a’ 2 Sept. 30 . Aug. 31a | Midiand Utilities, prior lien (quar.)---- 6| Holders of rec. Sept. 22 
Canadian Pacific, com. (quar.) - -| 2% |Oct. . Sept. la Preferred A (quar.).....--.----.- 4s 6| Holders of rec. Sept. 22 
SAA ae nia aan Oct. . Sept. 1a | Minnesota Power & Light, pref. (quar.)- . 1) Holders of rec. Sept. 15 
Chesapeake & Ohio, com. (quar.)- a a Oct. . Sept. 8a | Monongahela West Penn P. S., pf. (qu.) . 1| Holders of rec. Sept. 15 
Preferred A --| 3% |Jan1'27 Dec. 8a | Montana Power, common (quar.)------ . 1| Holders of rec. Sept. 10a 
Cuba RR., preferred <s = Febi'27| Hold. of rec. Jan. 15 '27a Preferred (quar.)...-..--- RL . 1) Holders of rec. Sept. 10a 
Delaware & Hudson Co. (quar.)_._.__- 24% |Sept. 20 Aug. 28a | Mountain States Power, pref. (quar.) -- 20| Holders of rec. Sept. 30 
Gulf Mobile & Northern, pref. (quar.)_.| 1% |Oct. Sept. 15a | Municipal Service, pref. (No. 1)------- . 1| Holders of rec. Sept. 15 
Hocking Valley, com. (quar.)_.._- on” Sept. 30 Sept. 8a | Narragansett Electric Lighting (quar.) - - 1| Holders of rec. Sept. lla 
Lehigh Valley, common (quar.)____ 87%eOct. 1 Sept. lla | National Elec. Power, pref. (quar.)---- 1|*Holders of rec. Sept. 20 
Ee nn oon damm cians $1.25)Oct. 1 Sept. lla | National Power & Light, pref. (quar.) - - 1| Holders of rec. Sept. 15 
Minn. St. Paul & 8.8. M. leased lines_..| 2 Oct. 1 Sept. 20a | New England Telep. & Teleg. (quar.) -- 30| Holders of rec. Sept. 10a 
N.Y. Chicago & St. Louis, com. (quar.)| 2% |Oct. 1 Aug. 16a | New Jersey Pr. & Lt.. part. pref. (qu.) - - 1) Holders of rec. Sept. 15 
Pref gE TES cet ES 1% |Oct. 1 Aug. 16a | Newport News & Hampton Ry., Gas & 
N. Y. Lackawanna & Western (quar.),.| 1% |Oct. 1 Sept. 15a Electric, common (quar.)----.------ 1| Holders of rec. Sept. 15a 
Norfolk & Western, common (quar.)...| 1% |Sept. 18 Aug. 3la Preferred (quar.)....-.------------ 1| Holders of rec. Sept. 15a 
Old Colony RR. (quar.)-.-...__- --| 1% jOct. 1 Sept. lla | New York Steam Co., pref. (quar.)---- 1| Holders of rec. Sept. 16a 
Pere Marquette, common (quar.)_ --| - 5% [Oct. 1 Sept. 1 New York Telephone, pref. (quar.)---- 15| Holders of rec. Sept. 20a 
Prior preference (quar.)-..........-- 1% |Oet. 1 Sept. 15a | Niagara Falls Power, common (quar.) -- . 30| Holders of rec. Sept. 15 
Five per cent preferred (quar.)..____ 1% |Oct. 1 Sept. 15a Preferred (quar.)....-.------------ 15| Holders of rec. Sept. 30 
Pi h Bessemer & Lake Erie, com.| 75c.\Oct. 1 Sept. 15 Niagara Lockp. & Ont. Pr., com. (quar.) .30| Holders of rec. Sept. 154 
Pitts. & West Virginia, com. (quar.)....| 1% |Oct. 30 Oct. 15a Preferred (quar.)...--------------- 1| Holders of rec. Sept. 15¢ 
Cemmon (quar.).-.-.-.-.------..-- 1% |Jan. 31) Hold. of rec. Jan. 15 ’27a | North American Co., com. (quar.)..--- 1| Holders of rec. Sept. 7 
Company, 2d pref. (quar.)....| 50c.\Oct. 14) Holders of rec. Sept. 21a Preferred (quar.)....-------------- 1| Holders of rec. Sept. 7 
St. Louis-San Francisco Ry., com. (qu.).| 1% |Oct. 1) Holders of rec. Sept. 15a | Northern Ohio Pr. & Light, 6% pf. (qu.) . 1) Holders of rec. Sept. 15 
tl eee 1% |Nov. 1) Holders of rec. Oct. 15a Seven per cent pref. (quar.)-...-.--- . 1| Holders of rec. Sept. 16 
St. Louis Southwestern, pref. (quar.)...| 1% |Sept.30| Holders of rec. Sept. 15 Northern States Power, com., cl. A (qu.) . 1| Holders of rec. Sept. 30 
Southern Pacific (quar.)-.-......- --| 1% |Oct. 1) Holders of rec. Aug. 27a Six per cent ref. (quar.)-...------- . 20) Holders of rec. Sept. 30 
Seuthern Railway, common (quar.)....| 1% |Nov. 1| Sept.22 to Oct. 12 | North West Utilities, prior len (quar.) -- Oct. 1| Holders of rec. Sept. 15a 
Preferred (quar.).....-.----.----.. 1% |Oct. 15) Sept.22 to Oct. 12 | Ohio Bell Telephone, pref. (quar.)--.--- Oct. 1) Holders of rec. Sept. 20a 
Mobile & Ohio stock trust certificates_| 2 Oct. 1| Holders of rec. Sept. 15a | Ohio River Edison, 7% pref. (quar.) -- -- Oct. 1) Holders of rec. Sept. 15 
Union Pacific, com. (quar.)........... 2% \Oct. 1) Holders of rec. Sept. 1a | Ottawa Light, Heat & Pow., com. (qu.)- dSept30; Holders of rec. Sept. 152 
PK adam chemneegse+e-taghwia 2 (Oct. 1) Holders of rec. Sept. ia Preferred (quar.)......----------.-- Oct. 1) Holders of rec. Sept. 150° 
Vicksb. Shreveport & Pac., com. & pref.| 2% |Oct. 1) Holders of rec. Sept. 8a | Ottawa Traction (quar.)..-...-------- Oct. 1) Holders of rec. Sept, 15 
Penn Central Lt. & Pow., pref. (quar.) -- Oct. 1/*Holders of rec. Sept. 15 
Public Utilities. Penn-Ohio Edison, 7% pref. (quar.)..-.- Dec. 1)| Helders of rec. Nov. 20 
American & Foreign Power, pref. (quar.)| $1.75 |Oct. 1) Holders of rec. Sept. 17a | Pennsylvania Gas & El., com. (quar.)--- Oct. 1] Sept.18 to Sept. 30 
Com. & pref. allot. ctfs. 25% pd. (qu.)| 43%¢\Oct. 1| Holders of rec. Sept. 174 Preferred (quar.)...--------------- Oct. 1) Sept.18 to Sept.30 
Ameriean Public Service, pref. ») % \Oct. 1) Holders of rec. Sept.15 | Pennsylvania Power & Light, pref. (qu.) Oct. 1)| Holders of rec. Sept. 15 
Amer. Public Utilities, prior pref. (quar.) Oct. 1) Holders of rec. Sept.15 | Pennsylvania Water & Power (quar.) --- Oct. 1). Holders of rec. Sept. 17a 
quar.)_.-.... ‘Oct. 1| Holders of r c. Sept.15 | Peoples Gas Light & Coke (quar.)..--.-- Oct. 18) Holders of rec. Oct. 44 
American Telep. & Teleg. (quar.) - Oct. 15| Holders of rec. Sept. 20a | Philadelphia Traction. ...-.---.------ Oct. 1) Holders of rec. Sept. 10a 
eantinedaetedene-cenaupa an 15'27 of rec. Dec. 20a | Portland Elec. Pow.Co., 6% 1st pf. (qu.) Oct. 1) Holders of rec. Sept. 15 
(8 Siar Ray te a RE GR fe pr 15'27 of rec. Mar. 15a Prior preference (quar.).....-.--.--. Oct. 1! Holders of rec. Sept. 15 




















International Telep. & Teleg. (quar.) ~~. 
Interstate Power, pref. (quar.).....-.-.-- 


Kan. City Pow. & Lt., Ist pf., ser.A(qu.) | 
Kentucky Hydro-Elec. Co., pref. (qu.)-~-}| 


Kentucky Securities Corp., com. (qu.) -- 
CO Ee eee 
Laurentide Power (quar.).-...-.---.-.- 








Holders of rec. Sept. 27 
Holders of rec. Sept. 4a 
| Holders of rec. Sept. 15a 





5\Sept.20| Holders of rec. Aug. 31a 

, 1| Holders of rec. Sept. 20a 

5| Holders of rec. Sept. 20a 
5| Holders of rec. Sept. 30 
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Pubsic Utilities (Concluded) . 
Service 


. of America, pref. 
Republic Ry. & Light, 6% pref. Tener 5. 
Savannah El. & Pr., deb. Ist pf. A (qu.) 
“ioap aso, series B (quar.) .- 
Preferred 


Shawinigan Water & Power (quar. Dis were a 
Southeastern Pow. & Lt., $7 — (qu.). 

Participating preferred (quar 
South. Indiana Gas & Elec., 7% t (qu. ) 

Six per cent preferred (quar.) 

6.6% preferred (quar.) 

Southwestern Bell Telephone, pref. (qu.) 
Springfield Ry. & Light, pref. (quar.)._. 
Standard Gas & Electric, com. (quar.) _. 

Prior preferred (quar.)..........---- 

Common (payable in common stock) - 

Common (payable in common stock) . 
Tennessee Eastern Elec. 

7.2% first preferred (quar.).......-.- 

6% first preferred (monthly) 

7.2% first preferred (monthly) 
Toledo-Edison Co., prior pref (quar.)--. 
TwinCity Rap.Tr., Minneap.,com.(qu.) 

Preferred (q uar.) Nin dhe: Susana 
United Gas Improvement, com. (quar.). 

Stock dividend . 

Utah Gas & Coke, pref. & part. Pt. “(qu. ) 
Utah Power & Light, pref. (quar.) 
Utilities Power & Light, class A (quar. ) 

Class B (quar.) . . 

PE GENET Dax ccuesboccavsrese 
Virginia Elec. & Power, pref. 

Western States Gas & Elec., 


West Penn Power Co., 6% pref. (quar. Da 
Seven per cent preferred (quar. ) eid 
Winnipeg Electric Co., 
Wisconsin Public Service Corp. 
64% preferred (quar.) (No. 1) 
Wisconsin River Power, pref. (quar.)_.. 


Banks. 
America, Bank of (quar.)............. 
Chase National (quar.)............... 
Chase ties Corp. (quar 


e (quar.) 
Bank of (quar.)_.. 
Harlem Bank of Commerce (qu.) (No. 1) 
Manhattan Co., Bank of the (quar.)_... 
National City (quar.) inn head aecttpewan 
ational City Company (quar.)...... 


N 
Public National (quar.) 
Seaboard N: 


Bank-Columbia Trust (quar.)... 
Manufacturers (quar.)...............- 
United States (quar.)................- 


Fire Insurance. 
Rossia Ins. Co. of Ameriea (quar.)....- 


Miscellaneous. 
Adams Express (quar.)_.............. 
Adams Royalty (quar.)............._- 
Advance-Rumely Co., pref. (quar.)___- 
—— Reduetion Co. (quar. the, ge he 


(a 
Allied Chemical a Dye Corp., pref.(qu.) 
Allis Chalmers Mfg., pref. (quar. Tne 
Aluminum Manufactures, Inc.,com.(qu.) 

i Si Dctrecanucnaaenaes 
American Art Works, com. & pref. (qu.) 
American Bank Note, ¢om. (quar.) 

Preferred (quar.) 

American Can, preferred As eageee 
Amer. Car & Foundry, common (quar.). 

Preferred (quar.) 

American Cellulose & Chemical Mfg., 

First participating preferred (quar. se 
American Chain, class A (quar.) 
American Chicle, com. (quar.) 

6% preferred (quar.) 

7% preferred (quar.)-.............. 
American Cigar, preferred (quar.)_.____ 
Amer. Cyanamid, old common (quar.) _. 

New common A & B (quar.)......___ 

Old common (extra) 

New common A & B (extra) 

Preferred (quar.) 

American Express (quar.)............. 
American speed Corp. (quar.) 


Amer. Home Products (quar.)_....___- 
. La France Fire Eng., com. (qu.). 


) 
, common (quar.)__.._. 
wueterres (amer.)... 2... cen cnee 
American Radiator, common (quar.).-_. 
—- Railway Express (quar.)..... 
Amer. Rolling Mill, common (quar.)-_-- 
Preferred (quar.) 

American fine Gore Razor (quar 

— ce + ag au) (No. 1) 


a (No. 1 
aan ‘Ship uh. = RE (quar.)... 





Oct. 
Oct. 
Oct. 
Oct. 
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4 
Holders of 


" 


. Bept. 
. Sept. 
. Sept. 
. Bept. 
. Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Dec. 
Sept. 
Nov. 


Holders of rec. 
H.ulders of rec. 
Holders of rec. 
Holders of rec. 
Hulders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Sept.21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
H.ulders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Dec. 
Hold. of red.Mar.18 2a 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Hold rs of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. 
Holders of rec. 








Armour & Co. of Delaware, pref. (quar.) 
Associated Oil (quar.)....-....-..-..- 
Extra 


Stock 
Ault & Wiborg Co., preterred (quar. Daas 
Babcock & Wilcox (quar.) 

Quarter! 


Quarterly 
Balaban & Kats, common (monthly) ----. 
Common (monthly) 
Bancroft (Joseph) & Sons (qu.) (No. 1)- 
Barnsdall Corp., class A and B (quar.) - - 
Beatrice Creamery, com. (quar.)_.-_--.-- 
Preferred (quar.) 
Belding-Heminway Co., com. (quar.)_.- 
Beigo-Canadian Paper, com. (quar.) -- —- 
EE SE Bandits hoo giseeman 
Bendix Corporation, class A (quar.)_..-. 
Bethichem Steel Corp., 7% pref. (quar.) 
Big Lake Oil 
Borg & Beck (quar. ee yee eS 
Borne Scrymser Co 


Bridgeport Machine, preferred (quar.) - - 

Brillo Manufacturing, Inc., pf. cl. A(qu.) 

British-Amer. Tobacco, ord. (interim) - . 

British Culumbia Fish & Packing (quar.) 

Brown & S ioe Tob., com. (qu.)-- 
Preferred (quar 

Brunswick- Balke Coli. Co., — (quar.) 

Burns Brothers, pref. (quar 

Burroughs Add. Mach. no ae stock (qu.) 
Preferred (quar.) 

Bush Terminal Co., deb. pref. (quar.) __ 

Bush Terminal Buildings, pref. (quar.)_ 

Butte & Superior Mining (quar.)...____ 

By-Products Coke, new com. (quar.)__. 
Old common (quar.)............... 
Preferred (quar.) 

Calumet & Arizona Mining (quar.)____. 

Calumet & Hecla Consol. Copp. (quar.). 

Cambria Iron 

Canada Bread, Ist pref. & pref. B (qu.). 

Canada Dry Ginger Ale stock div. (qu.). 
Stock dividend (quar.) 

Canadian Car & Fdy., pref. (quar.) 

Canad. Conn. Cot. Mills, 8% pref. 

Canadian Cottons, 

Canadian General Electric, pref. 

Case (J. I.) Thresh. Mach., pf. (quar. Dad 
Preferred (acct. accum. dividends) __ mn 

Central Alloy Steel, com. (quar.)....._. 
Preferred (quar.) 

Certain-teed Products, com. (quar.)_... 
First and second preferred (quar.) __._ 

Chandler-Cleve. Motors, pref. (quar.)_. 

Gears Mig. Cos. (quar.)........ 


Chicago Mill “ aie pref. (quar.) _- 
Chicago Motor Coach, pref. (quar.) 
Chicago Yellow Cab Co. (monthly) 


Chile Copper (quar.) 
Chrysler Corp = com. (quar.)_.___ 


Cities Service Co., common (monthly) __ 
Common (payable in common stock) - - 
Preferred and preferred B (monthly) __ 
Bankers shares (monthly) 

Cleveland Builders Supply (quar.).____- 

Cluett, Peabody & Co., Inc., pref. (qu.)_ 

Coca-Cola Co., common (quar.)..___-_. 

Coca-Cula International, common (qu.) 

Commercial Invest. Trust, com. (quar.) - 
Seven per cent first pref. (quar.).____ 
64% first preferred (quar.) 

Commercial Solvents Corp., cl. B (qu.) 

Congress Cigar, Inc. (quar.) 

Cons lidated Cigar Corp., common (qu. 

Consvlidated Ice, Pittsburgh, pref 

Cons lidated Lead & Zinc, class A (qu.). 

Continental Baking, com., cl. A (qu.). 
Preferred (quar.) 

Continental Can, pref. (quar.)......__- 

Coty Inc. (quar.) 

Crane Company— 


Common (payable in common stock) _|f 


Crown Finance Corp., pref. (quar.)____ 
Crown Willamette Paper, ist pf. (qu.)_- 
Crucible Steel, pref. (quar.) 
Cuban-American Sugar, com. (quar.)__- 
Preferred (quar.) 
Cuneo Press, Inc. (quar.)...........-- 
BaO0ns SRD cerca chi ackcuebinoad 
Detroit & Cleveland Navigation (quar. - 
Devoe & Raynolds, com., A & B (quar.) 
First and second pref. (quar) a encad ian doe 
Dominion Glass, Ltd., com. & pf. (qu.)- 
Dominion Textile, com. (quar.) 
Preferred (quar.) ; 
Douglas-Pectin Corp. (quar.).......--- 


Douglas (W. L.) Shce Co., pref. (quar.) 
a: ed Corporation (quar.) idee siodrainatiiladinds 


Dunham (J. H.) & Co., common (quar.). 
First preferred (quar.) 
Second preferred (quar. 
du Pont (E. I.) de Nemours & Co.— 
Debenture stock (quar.).......--.--- 
Eagle-Picher Lead, common (quar.) ---- 
Eastman Kodak, com. (quar.) 
Common (extra) 
Preferred (quar.) 
Economy Grocery Stores (quar.)...--.-- 
Eisenlohr (Otto) & Bros., pref. (quar.) -- 
Elec. Storage Battery, com. & pf. (qu.)- 
Electric Vacuum Cleaner, com. (quar.)-~ 
Preferred (quar.) 
Emerson Elec. Mfg., pref. (quar.)..---- 
Emporium Corp. (quar.) 
Endicott-Johnson a com. (quar.).- 


Preferred (quar 

Equitable Offise B Bid common (qu.)-- 
Preferred (quar.) 

Erupcion Mining OS) a ee 
Extra 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payanle. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Co.-inued). 

TRS OAR eee e 3e.|\Sept.25| Holders of rec. Sept. 10a | Lehigh Valley Coal Sales (quar.) __-..--- $2 |Oct. 1/| Holders of rec. Sept. 14 

Evans (E.S.) & Co., class A & B (quar.)_| 75c. |Oct. 1) Holders of rec. Sept. 20a Leonard, Fitzpatrick & Mueller Stores, 

Fair (The), common (monthly)_______- 20¢.\Oct. 1| Holders of rec. Sept. 20a een Ce. Mie oe Se *2 Oct. 1/*Holders of rec. Sept. 18 
Common (monthly) -_-...........__.- 20c.\Nov. 1| Holders of rec. Oct. 21a | Life Savers, Inc. (quar.)-_..._.._...-- 40 . |Oct. 1) Hulders of rec. Sept. 15a 
FS Cree 1% |Nov. 1| Holders of rec. Oct. 21a | Liggett & Myers Tobacco, pref. (quar.).| 1% |Oct. 1) Holders of rec. Sept. 15a 

Fairbanks-Morse & Co., com. (quar.)..| 75¢. Sept.3 |Holders of rec. Sept. 15a | Lion Oil Refining (quar.)--..-...-.-..- 50c. |Oct. 27| Hulders of rec. Sept. 30 
Common (quar.).....-............. 75¢.\|Dec. 31| Hulders of rec. Oct. 15a | Loew’s, Inc. (quar.)_.......-..-----.- Sept. 30) Holders of rec. Sept. 184 
Preferred (quar.)................-- 1% |Dec. 1] Holders of rec. Nov. 15a | Long Bell Lumber, cl. A com. (quar.)_-| $1. |Sept. 30) Hulders of ree. Sept. 10a 

Famous Players-Lasky Corp., com(qu.)| $2 Oct. 1] Hulders of rec. Sept. 15a | Loose-Wiles Biscuit, lst pref. (quar.)...| *1%4 |Oct. 1/*Hulders of rec. Sept. 20 

Federal Motor Truck, new no-par stock Second preferred (quar.)_.........-- 1% |Nov. 1/*Houlders of ree. Oct. 18 
Swen. SCG. ol ks cceecse 20c.\Oct. 1| Sept.19 é0 Sept.30 | Lord & Taylor, common (quar.)_--..-- 2% |Oct. 1| Holders of rec. Sept. 17a 
OE RMR AT 2% |\Oct. 5) Sept.19 to Sept.30 | Lorillard (P.) Co., com. (in com. stock).| /2 |Oct. 1|/ Holde s of rec. Sept. 15a 

Fifth Ave. Bus Securities (quar.) _____- 16c.\Oct. 16, Hulders of rec. Oct. 2a Preferred (quar.)................-- 1% |Oct. 1| Hulders of*rec. Sept. 15a 

1 Investing Co., Ltd., common_| 25c.|Oct. 1| Holders of rec. Aug. 31 Ludium Steel (quar.)................- . Oct. 1| Holders of rec. Sept. 20a 

T26 ote SSR eee 15¢c.\Oct. 1| Holders of rec. Aug. 31 Mack Trucks, Inc., common (quar.)___.| $1.50 |Sept.30| Holders of rec. Sept. 15a 

Firet ‘Nt National Pictures, ist pref. (quar.)| $2 Oct. 1} Holders of rec. Sept. 15a First & second pref. OUND ccitte dn sieres 1% |Sept.30| Holders of rec. Sept. 15a 

Fleischmann Co., cummon (quar.)___-- 50c.\Oct. 1| Holders of rec. Sept. 15a | Macy (R.H.) & Co., pref. (quar.)____-_- 1% |Nov. 1| Holders of rec. Oct. 16a 
Preferred (quar.).............____- 1% |Oct. 1| Sept.16 to Sept. 21 Mallinson (H. R.) & Co., Inc., pf. (qu.)| 1% |Oct. 1| Holders of rec. Sept. 21a 

Foote Bros., Gear & Machine, com. (qu.)| 25¢.\Oct. 1) Sept.21 to Sept. 30 Manhattan Electrical Supply (quar.).__ $1.25 |Oct. 1) Holders of rec. Sept. 20a 
I CA mas a ve 1% |Oct. 1| Sept.21 to Sept. 30 Manhattan Shirt, pref. (quar. --..--- 1% |Oct. 1) Holders of rec. Sept. 17a 
YS eee 1% |Jan1'27| Holders of rec.S pt.20 | Margay Oil Corporation---.......-.-- 25c. |Oct. 9| Holders of rec. Sept,20 

Forhan Company, common (quar.).._.| 25¢.\Oct. 1) Holders of rec. Sept. 15a | Marland Oil (quar.) ._.-....-...-.-.-- $1 |Sept.30| Holders of rec. Sept. 18a 
Common, class A (quar.).._._._.__._- 40c.\Oct. 1| Holders of ree. S pt. 15a | Mathiesen Alkali Works, com. (quar.)..} $1 Oct. 1] Holders of rec. Sept. 174 

Fox Film Corp., com. A & B (quar.)___._|*$1 |Oct. 15|*Holders of rec. Sept. 30 PE SED so nocisnwamocas sae 1% |Oct. 1| Holders of rec. Sept. 17a 

Gabriel Snubber Mfg., com. A & B (qu.)| 62¢.\Oct. 1) Holders of rec. Sept. 15a May Department Stores, pref. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 15a 
Common A & B (extra)___.___.____- 62c.\Oct. 1) Holders of rec. Sept. 15a | Maytag Co. (quar.)___...........-...- 50c. |Dec. 1| Holders of rec. Nov. 15a 

General Amer. Tank Car, pref. (quar.)..| 1% |Oct. 1| Holders of rec. Sept. 15a McCord Radiator & Mig., class A (qu.).| 75e. |Oct. 1| Sept.23 to Sept. 30 

General Baking, class A (quar.)_.....-- $1.25 |Oct. 1) Holders of rec. Sept. 15 McCrory Stores, pref. (quar.)_......-.- 1% |Nov. 1| Holders of rec. Oct. 20a 
PF IN + « odococbuédoccce Sept. 30| Holders of rec. Sept. 18a | Medart (Fred) Mfg., pref. (quar.)-_--.-- 2 Oct. 1| Holders of rec. Sept. 21 

General Electric (quar.)...........--- 75¢.\Oct. 28| Holders of rec. Sept. 15a | Merchants & Mfrs. Securities, com. (qu.)| 6244c/Oct. 1) Hulders of rec. Sept. 15 
ea MRD ii nvéeanbinnce 15¢c.|Oct. 28| Holders of rec. Sept. 15a Common (payable in common stock).| 1 Oct. 1) Holders of rec. Sept. 15 

Cigar, debenture pref. (quar.)..| 1% |Oct. 1| Holders of rec. Sept. 24a Participating preferred (quar.) - -- ~~. -- 62%c Oct. 1) Holders of rec. Sept. 15a 

b Ice Cream Corp., com. (quar.)..| $1 Oct. 15) Holders of rec. Oct. 1 Participating preferred (in com. stock)| 1 Oct. 1) Holders of rec. Sept. 15a 

General Motors, 7% pref. Dc chew 1% |Nov. 1| Holders of rec. Oct. 4a | Mergenthaler Linotype (quar.)----.--.-- $1.25|Sept.30| Holders of rec. Sept. 3a 
Six per cent pref. (quar.)_.........-- 1% |Nov. 1) Holders of rec. Oct. 4a Dh ¢ = oem hanmaaineeehhodhe eon 5 Sept. 30| Hulders of rec. Sept. 3a 
Six per cent debenture stock (qu.)...| 134 |Nov. 1| Holders of ree. Oct. 4a | Metropolitan Paving Brick, pref. (quar.)| 1% |Oct. 1 weno of rec. Sept. 15 

Railway Signal, com. (quar.)..| $1 Oct. 1] Holders of rec. Sept. 10a | Midvale Company.-.............-.-- 25e. |Oct. 1] Holders of rec. Sept. 17a 
CINE COENEN, co ot/nceccckscccece 25c.\Oct. 1| Holders of rec. Sept. 10a | Mill Factors Corp. (quar.)...........- 1% ‘Oct. 1| Holders of rec. Sept. 20 
ES Se ae 1% |Oct. 1) Holders of rec. Sept. 10a RF eli Ali oil gant % |Oct. 1| Holders of rec. Sept. 20 

Cc. G. Spring & Bumper— Montgomery Ward & Co., pref. (quar.)| 1% ,Oct. 1) Holders of rec. Sept. 20a 
Common (in com. stk. on each 10 shs.)| f2-10|Nov. 15| Holders of rec. Nov. 8 Dt [nt . o4ckesnee udameecnne $1.7. | Jct. 1) Holders of rec. Sept. 20a 
Common (in com. stk. on each 10 shs.)| £3-10|Febl527| Holders of rec. Feb. 8'27 | Morgan Lithograph, com. (quar.) --.--- $1.2: }Jct. 1) Holders of rec. Sept. 184 

Fe a $2.50): .20| Holders of rec. Sept. 10a | Motion Picture Capital Corp., pref. (qu.)| 50e. |Oct. 15| Holders of rec. Oct. 1 

Glidden Company, common (quar.)....| 50c./Oct. 1) Holders of rec. Sept. 16a | Motor Meter Co., Inc., cl. A (quar.).-- 90c. |Vct. 1) Holders of rec. Sept. 15a 
SS SERS ee 1% |Oct. 1) Holders of rec. Sept. 16a | Motor Wheel Corp. (quvar.).-----.---- 50c |sept.20| Holders of rec. Sept.10a 

Globe-Wernicke Co., common. --_-_-..-.-- $1 Oct. 1) Holders of rec. Sept. 20 Mountain Producers Corp., com. (quar.)| 60ce. |Vct. 1) Holders of rec. Sept. 15a 
ESS EET eee $1.50|Jan1°27| Holders of rec. Dec. 20 Munyon Remedy Co. (quar.)........-- 15c. |Vec. 15) Holders of rec. Nov. 30 

Goodrich (B. F.) Co., pref. (quar.) _---- 1% |Oct. 1) Holders of rec. Sept. 15a | National Biscuit, common (quar.) - ---..- $1 Oct. 15| Holders of rec. Sept. 30a 

Goodyear Tire & Rubb. of Can., pf. (qu.)| 1% |Oct. 1) Holders of rec. Sept. 15 National Brewers, common (quar.)..-.-.-. $1 Oct. 1] Holders of rec. Sept. 15 
Preferred (account accum. dividends) .| 4344 |Oct. 1| Holders of rec. Sept. 15 Rn an escdbnd 1% |Oct. 1] Holders of rec. Bept. 15 

Goodyear Tire & 35 pref. (qu.)...| 1% |Oct. 1) Holders of rec. Sept. la | National Dairy Products, com. (quar.)- 75c. j|Oct. 1) Holders of rec. Sept. 20a 
Prior preference (quar.).......-.---- 2 Oct. 1) Holders of rec. Sept. 15a Preferred A & B (quar.)......-.----- *1%|Oct. 1\*Holders of rec. Sept. 20 

Gossard (H. W.) & Co., com. (m’ thly) .* 33 1-3e . 1)*Holders of rec. Sept. 20 Nat. Enameling & Stamping, pref. (qu.)| 1% |sept. 30) Hvulders of rec. Sept. 10a 
Common (monthly) ...........---- *|33 1-3c|Nov. 1|*Holders of rec. Oct. 20 Nat. Fabric & Finishing, pref. (quar.)..| *1% |Oct. 1)*Holders of rec. Sept. 20 
Common (monthly) ...........-.--. * 33 1-3c|Dec. 1)*Holders of rec. Nov. 19 National Grocer, preferred_.........-.-. 3 Jan 1'27| Dec. 21 to Dec. 31 
Common > acu) 33 1-3c\Jan 3'27|*Holders of rec. Dec. 20 National Lead, common (quar.) --.-.-.--.- 2 Sept. 30} Hulders of rec. jw ag 10a 

Gotham Silk Hosiery, com. (quar.) .}Oct. 1) Holders of rec. Sept. 15a | National Lock Washer, (atock dividend) 50 Oct. 15} Holders of rec. July 26a 

Goulds Pump, common (quar.) --- Oct. 1) Holders of rec. Sept. 20 —— Standard, common (quar.)_...|6234c.;Oct., 1| Holders of rec. Sept. 20 

B® Preferred (quar.).--...-...--------- Oct. 1| Holders of rec. Sept. 20 RS ap Sa I EE i EDIT 12%c.|Oct. i| Holders of rec. Sept. 20 

Grasselli Chemical, common (quar.)....| 2 Oct. 1) Holders of rec. Sept. 15a | National Sugar Refining (quar.)--.--.- 1% |Oct. 2) Holders of rec. Sept. 7 

RS OR 1% |Oct. 1) Holders of rec. Sept. 15a | National Supply, pref. (quar.)..-..-.--- 1% |sSept. 30) Holders of rec. Sept. 20a 

Great Lake Towing, com. (quar.)_....- 1% |Sept.30} Holders of rec. Sept.15 | National Surety (quar.)---....--------- 2% |Oct. 1) Holders of rec. Sept. 20a 
po eee eee 1% |Oct. 1| Holders of rec. Sept.15 | National Tea, common (quar.)--..--.--.-- $1 jOct. 1) Holders of rec. Sept. 18a 

Great W Sugar, com. (quar.)__--- Oct. 2) Holders of rec. Sept. 15a | Naumkeag Steam Cotton Co. (quar.)...|_ 3 |Oct. 1/ Holders of rec. Sept. 15 
Pref ee ee SEE Ee 1% |Oct. 2| Hold rs of rec. Sept. 15a | Nelson (Herman) Corp. (quar.).-.----.-- *30c. |Oct. 1)*Hulders of rec. Sept. 17 

Greenfield Tap & Die, 6% pref. (quar.).| 134 |Oct. 1) Holders of rec. Sept. 15 Nevada Consol. Copper (quar.)..-....- 25c. |Sept.30| Holders of rec. Sept. 17a 
8% preferred (quar.)........--..--- 2 Oct. 1) Holders of rec. Sept. 15 New York Air Brake, com. (quar.)...-- *75¢e. |Nuv. 1| Holders of rec. Oct. 14a 
rennan Bak . common (quar.)....- *25c. |Oct. 1/|*Holders of rec. Sept. 15 New York Transportation (quar.)....-- 50c. |Oct. 16) Holders of rec. Oct. la 
| gf rears peyncpe *1% |Oct. 1/|*Holders of rec. Sept. 15 Nichuls Copper Co., 7% pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 20 

Geant We. §. GR. GesDc an cwcnscpcccses $750 |Oct. 15) Holders of rec. Oct. 1a | North Amer. Provision, pref. (quar.)...| 134 |Oct. 1) Holders of rec. Sept. 10a 

Guantanamo Sugar, pref. (quar.)_....-. 2 Sept. 30| Holders of rec. Sept. 15a | Norwalk Tire & Rubber, pref. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 20a 

Guenther Publishing, preferred (quar.)..| 24 |Nov. 16) Holders of rec. Oct. 16 Ohio Fuel Corp. (quar.)......-.-..-.-- 2 Oct. 15| Hulders of rec. Sept. 30a 
Preferred (acct. accumulated y )...| 42% | Nov. 16} Holders of rec. Oct. 16 Oil Well Supply, common (quar.)..-..-- 50c. |Oct. 1] Holders of rec. Sept. 15a 

Gulf Oil Corp. (quar.) ..-......-.------ 37 %c.\Oct. 1| Sept.21 to Sept. 23 DE GEe>.. .necinscameunvoce 1% |Nov. 1| Holders of rec. Oct. 15a 

Gulf States Steel, com. (quar.)........- 1% |Oct. 1| Holders of rec. Sept. 15a | Omnibus Corporation, pref. (quar.)..--| 2 Oct. 1| Holders of rec. Sept. 17a 
SE SEE Dodrnbrcrwenwcuwesé 1% |Oct. 1] Holders of rec. Sept. 15a | Orpheum Circuit, common (monthly) ..|16 2-3c/Oct. 1) Holders of rec. Sept. 20a 
EE NS eae 1% |Jan2'27| Holders of rec. Dec. 15a De US. . da tannsameencane 2 Oct. 1] Holders of rec. Sept. 15a 

Hamilton (Ontario) United Theatres, pf.| 3 |Sept.30| Holders of rec. Sept. 15 | Otis Elevator, preferred (quar.)......-- 1% |Oct. 15) Holders of rec. Sept. 30a 

Hammermill Paper, pref. (quar.).---_-- *1% |Oct. 1)|*Holders of rec. Sept. 20 Dt Cl? .. —widecsbeseoces 1% |Janl5’'27| Hvulders of rec. Dec. 31a 

Hanes (P. H.) Knitting, pref. (quar.)...| 1% |Oct. 1] Holders of rec. Sept.20 | Owens Bottle Co., common (quar.)-.-.-- 75c. |Oct. 1) Holders of rec. Sept. 15a 

Harbisun-Walker Refrac., pref. (quar.).| 1% |Oct. 20) Holders of rec. Oct. 9a Preferred (quar | le I SS A 1% |Oct. 1} Holders of rec. Sept. 15a 

Hartman Corporation, class A (quar.)._.| 50c.|Dec. 1) Holders of rec. Nov. 17 Packard Motor Car (monthly) -.-....-.-- 20c. |Oct. 3( | Holders of rec. Oct. 15a 
ND IN is ase i iidbogiruwme am 50c.|Mar127| Holders of rec. Feb.15°27 i RE 5 IR RS PI 20c. |Nov. 3(}| Holders of rec. Nov. 15a 
SE, SD iti e eid wim anaio 50c.|J’nel’27| Holders of rec. May 17 Paige-Detroit Motor, co.non (quar.)..| 45c. |Oct. 1] Holders of rec. Sept. 15a 
Class B (quar.) in class A stock ---__- (0) |Dec. 1| Holders of rec. Nov. 17 i Pe sonia neneund *1% |Oct. 1)*Holders of rec. Sept. 15 
Class B (quar.) in class A stock--.._.- (0) \|Mari27| Holders of rec. Feb 15°27 | Paraffine Companies, common (quar.) --| $1.50 |Sept. 2% Holders of rec. Sept. 17a 
Class B (quar.) in class A stock -----_- (0) |J’nel’27| Hold. of rec. May 17 '27 EN OO RR Tre $1.75 |Sept. 27| Holders of rec. Sept. 17a 

Helme (George W.) Co., common (qu.).| 75c.\Oct. 1) Holders of rec. Sept. 13a | Peabody Coal (monthly) --.----------- 8c. |Oct. i| Holders of rec. Sept. 20 
RD ee 1% |\Oct. 1] Holders of rec. Sept. 13a | Penick & Ford, Ltd., pref. (quar.)-...--| 1% Oct. 1] Holders of rec. Sept. 20a 

Hercules Powder, common (quar.) -___ ~~ 2 Sept.25| Sept.16 to Sept.25 Penney (J. C.) Co., ist pref. (quar.)....| 1% |Sept.3i | Holders of rec. Sept. 20a 

Hibbard,Spender,Bartlett & Co.(mthly.)| 35c.|Sept.24} Holders of rec. Sept. 17 Pennok Oil Corporation CD ee 50c. |Sept.2.]| Holders of rec. Sept. 15a 
eR ees .|Sept. 24| Holders of rec. Sept.17 | Pettibone Mulliken Co., Ist&2d pf.(qu.)| 134 |Oct. 1] Holders of rec. Sept. 21a 

Homestake Mining (monthly) ..._..--- ° Holders of rec. Sept. 20a | Phillips Petruleum BRE) os cnupecessas 75e. |Oct. ji] Holders of rec. Sept. 15a 

Hood Rubber Co., common (quar.) a 30| Sept.d21 to Sept. 30 Pierce-Arrow Motor Car, pref. (quar.)..| 2 Oct. i] Holders of rec. Sept. 15a 

Hudson Motor Car (quar.)........--- . 1} Holders of rec. Sept. 15a | Plymouth Oil (monthly) -------------- 50c. |Sept.3(] Sept.21 to Sept. 23 

as — toes Refining (quar.)......__- . |\Oct. 1) Sept.12 to Sept. 30 eo tne ieee iil 25c. |Sept.3u' Sept.21 to Sept.23 

ch meddh Sheila Minin bitin aie x 20c. |Oct. 1] Sept.12 to Sept.30 | Pratt & Whitney, pref. (quar.)..-----..| *1}4 |Sept.30,*Holders of rec. Sept. 16 
Iinols | SSS lala nies 2.4)Oct. 15) Holders of rec. Oct. 4 Preferred (acct. accum. divs.).....-.- *3 Sept. 30|*Holders of rec. Sept. 16 
Imperial Tobacco of Canada, ae -~ DEE, MR IT, ots athabihd mel Rn ieaeintaet Premier Gold Mining (quar.)--.-.------ *8c. |\Oct. 4|*Holders of rec, Sept. 15 

Independent Oil & Gas (quar.)_.... -_- 25c. |Oct. 18| Holders of rec. Sept. 30a | Pressed Steel Car, pref. (quar.) -.------ 1% |Sept.30| Holders of rec. Sept. 1a 

Independent Pneumatic Tool (quar.)...| $1 jOct. 1] ~e e.21 to Sept. 30 Price Bros., common (quar.)....------ % \Oct. 1) Holders of rec. Sept. 15 

Inland Steel, pref. (quar.)--..---.--.-- 1% |Oct. 1) Holders of rec. Sept. 15 Preferred (quaf.).----------------- 1% \Oct. 1) Holders of rec. Sept. 15 

Inspiration Consol. Copper (quar.)____- . \Oct. 4| Holders of rec. Sept. 16a | Provincial Paper Mills, com. (quar.)---.| 1% Oct. 1) Holders of rec. Sept. 15 

Insurance Securities Co., Inc. (quar.).__._| 3% |Oct. 1) Holders of rec. Sept. 15 EO Paar 1% |Oct. 1| Holders of rec. Sept. 15 

Interlake Steamship (quar.).--........ $1.25|Oct. 1] Holders of rec. Sept.18 | Pure Oil, 5% % preferred (quar.)-.-..---- 1% |Oct. 1| Holders of rec. Sept. 10a 

Internat. Business Ma hines (quar.)_.__| 75c. |Oct. 11| Holders of rec. Sept. 24a 6% preferred (quar.)-------- _.| 1% |Oct. 1) Holders of rec. Sept. 10a 

Internat. Buttonhole Sew. Mach. (qu.)_| 1% |Oct. 1] Holders of ree. Sept. 15 8% preferred (quar.)----------- im Oct. 1) Holders of rec. Sept. 10a 

International Cement, com. (quar.)____| $1 Sept. 30| Holders of rec. Sept. 15a | Quaker Oats, common (quar.)--..-.---- $1 |Oct. 15| Holders of rec. Oct. 1 
QO yD eee eee 1% |Sept.30| Holders of rec. Sept. 15a DE” (GENE). cen ccencpesecdes 1% |Nov. 30) Holders of rec. Nov. 1 

Internat. Harvester, com. (quar.)_..__- 134 |Oct. 15| Holders of rec. Sept. 25a | Quissett Mills, preferred (quar.)--.---- 3 Dec. 1} Holders of rec. Nov. 20a 

Internat. Match Corp., partic. pf. (qu.)_| 80c. |Oct. 15| Holders of rec. Sept. 25a | Real Silk Hosiery, com. (quar.)-------- *$1 Oct. 1/*Holders of rec. Sept. 20 

International Nickel, com. (quar.)___.- 50c. |Sept.30| Holders of rec. Sept. 17a Deamves (GUN). ...-.s5<csccocbes *1% \Oct. 1)*Holders of rec. Sept. 20 

Internat. Paper, 7% pref. (quar.)_.__-- 1% |Oct. 15| Holders of ree. Oct. 1a | Reece Buttonhole Machine (quar.)----- 35e. |Oct. 1) Holders of rec. Sept. 15 
6% preferred (quar.).......-......- 1% |Oct. 15| Holders of rec. Oct. 1a | Reece Folding Machine (quar.)---..-.--- 5c. |Oct. 1] Holders of rec. Sept. 15a 

International Salt (quar.)...........-- 1% |Oct. 1) Holders of rec. Sept. 15a | Reid Ice Cream Corp., com. (quar.)....| 75¢. |Oct. 1 Hdlders of rec. Sept. 20a 

International Shoe, com. (quar.)_...._- $1.50,Oct. 1] Hold rs of rec. June 15a | Remington Noiseless Typew., pref. (qu.)| 1% |Oct. 15| Holders of rec. Oct. 1 
Pref --r:d (monthly) -.---.......... % |Oct. 1| Holders of rec. Sept. 15a | Remington Typewriter, Ist pref. (qu.)-.| 1% jOct. 1) Sept.16 to Oct. 1 

International Silver, common (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 15a 2d preferred (quar.)..---.---------- 2 Oct. 1| Sept.16 to Oct. 1 
Peskeses GMAT. « < cadiddcddbwnccnoe 13% |Oct. 1| Holders of rec. Sept. i5a | Reo Motor Car (quar.).----..-------- 20c. |Oct. 1) Holders of rec. Sept. 15 

Interty pe Corporation, Ist pref. (quar.).| $2 |Oct. 1) Holders of rec. Sept. 15 tt, £210. anisahhonoumeskae 20c. |Oct. 1) Holders of rec. Sept. 15 

Jewel Tea, preferred (quar.)_--.-....-- 1% |Oct. 1) Holders of rec. Sept. 20a | Republic Iron & Steel, pref. (quar.).--.| _1% |Oct. 1) Holders of rec. Sept. 154 

erred (acct. accum. dividends)__._| h2% |Oct. 1) Holders of rec. Sept. 20a | Reynolds (R.J.) Tob.,com.&com.B (qu.) $1.25 |\Oct. 1) Holders of rec. Sept. 18a 

Jones & Laughlin Steel, pref. (quar.)....| 1% |Oct. 1] Holders of ree. Sept. 15a | Richardson & Boynton Co., part. pf.(qu.)| 75c. |Oct. 1| Holders of rec. Sept. 15 

Jordan Motor Car, pref. (quar.)....._. 1% |Sept.30| Holders of rec. Sept. 18 Royal Baking Powder, com. (quar.)---- 2 Sept. 30} Holders of rec. Sept. 15a 

Kaufman Dept. Stores, pref. (quar.)._...| 1% |Oct. 1/ Holders of rec. Sept. 20a Breferred (GQUaL.)....--scccccccccce 14% |Sept.30| Holders of rec. Sept. 15a 
PRNINE CUTE. co wctvocisococecss 1% |Jan2’27| Holders of rec. Dec. 20a | Ryan Car, preferred (quar.).---------- Sept. 30| Holders of rec. Sept. 15a 

Kayser (Julius) & Co., pref. (quar.)_...| 2 Oct. 1} Holders of rec. Sept. 17a | Safeway Stores, pref. (quar.)---------- $1.75 |Oct. 1) Holders of rec. Sept. 15 

Kelsey Wheel, common (quar.)......-. $1.50 |Oct. 1; Holders of rec. Sept. 20a | St. Joseph Lead (quar.)-.------------- 50c. |Sept.20) Sept.10 to Sept. 20 

Kennecott Copper Corp. (quar.)__- $1 Oct. 1) Holders of rec. Sept. 3a +. ens skbebbebboounenes 25c. |Sept.20| Sept.10 to Sept.20 

Kinney (G. R.) Co., com. (quar.) $1 Oct. 1) Holders of rec. Sept. 21a Quarterly . . ..-----<-cceeee---e-e-e 50c. |Dec. 20} Dec. 10 to Dec. 20 .. 

Kirby Lumber (quar.) --....-..- 1 Dec. 10} Dec. 1 to Dee. 10 a... acssheoneabnaeses 25c. |Dec. 20} Dec. 10 to Dec. 20 

Kraft Cheese, com. (quar.) -...----.--- 37 %c|Oct. 1) Holders of rec. Sept. 18a | St.Louls Rocky Mt.&Pac.Co., com.(qu.) \% |Sept.30| Holders of rec. Sept. 154 
Common (payable in common stock)..| {144 |Oct. 1)/ Holders of rec. Sept. 18a Preferred (quar.)-.-.-------------- 1% |Sept. 30) Holders of rec. Sept. 15a 

Kresge (8. 8.) oe common (quar.)---- . |Sept.30| Holders of rec. Sept. 15a | St. Maurice Valley Corp., — (quar.)..| 1% |Oct. 1| Holders of rec. Sept. 15 
PURINE - (GME S «occ cpace cnmscdocs 1% |Sept.30| Holders of ree. Sept. 15a | Salt Creek Consol. Oil (quar.) sobbabos 20c. |Oct. 1! Holders of rec. Sept. 15a 

Department Stores, “ON (quar.)| 2 Oct. 1| Holders of rec. Sept. 20a | Savage Arms, Ist pref. (quar.)-.------ *1% |Oct. 1/*Holders of rec. Sept. 15 

Kress (S. H.) Co., pref. (quar.).......-. 1% |Oct. 1] Holders of rec. Sept. 26a Second preferred (quar.)------------ *1% |Nov. 15|*Holders of rec. Nov. 1 

Taeebalt Ob. (GRR)... cccescsscscone 87%c.\Oct. 1| Holders of rec. Sept. 17a | Schlesinger (B.F.) & Sons,Inc.,com.cl.A| 75c. |Oct. 1) Holders of rec. Sept. 15 

Laurentide Co. (quar.)........-....-. 1% |Oct. 2] Holders of rec. Sept. 17 Preferred (quar.)-....-.------------ 1% |Oct. 1| Holders of rec. Sept. 15 

Lawyers Title & Guaranty Co__....... 2% |Oct. 1! Holders of rec. Sept. 184 | Schulte Retail Stores, pref. (quar.)----- 2 Oct. 11 Holders of rec. Sept. 154 
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[Vou. 128. 





Name of Company. 


§ 


Books Closed 
Days Inclustre. 





Miscellaneous (Concluded). 
Shaffer Oi) & Refining, pref. (quar.) - ..- 
Shattuck (Frank G.) Co. (quar.)....--- 
Shell Union Oll Corp., com. (quar.) -~.--. 
Shreveport-E! Dorado Pipe Line (quar.) - 
Simmons Company, common (quar.)-.-.-. 
Sloss-Sheffield Steel & Iron, com. (qu.) - - 

Pretsee GE ooo cc ccsccescceoss 
Smith (Howard) Paper Mills, pref. (qu.) 
Southern Acid, common (quar.) - .------ 
Southern Dairies, Inc., class A (quar.) -- 


Squth Penn Oil (quar.).-.-.------------ 3 


Soath Porto Rico Sugar, com. (quar.) - - 

Preteves GGUG.) occ ccccccesesse eae 
South West Pa. Pipe Lines (quar.).--.-- 
Spicer Mfg., pref. (quar.)....--.------ 
Sprague-Sells Corp. partic. A stk. (qu.).* 
Standard Fruit & 8S. Corp., Ist pref... 
Standard Milling, common (quar.)-.---- 

Proterveé (086) «co ccsncceecoccces 
Standard Oil (Ky.) (quar.)..---------- 
Standard Oil (Nebraska) (quar.).-.---- 


Standard Plate Glass, prior pref. (qu.) -- 
Stern Bros., class A (quar.).....------ 
Stone (H. O.) & Co., com. (quar.).----- 
Preterres (GRGS.) . ccccccccccesccces 
Stromberg Carburetor (quar.).-..------ 
Stroock (S.) & Co. (quar.)....-------- 
Swedish-Am. Invest., partic. pf. (qu.) -- 
Outts & Cb. (GRE ccccocccescosesces 
Symington Company, class A (quar.)--- 
Telautograph Corporation, common. --.- 
Preterres: (GUS? .) < «oan ccconcesscces 
Texas Company (quar.)....-.---------- 
Texon Oll & Land 
Thompson-Starrett Co., preferred 
Tidewater Associated Oil, com. (quar.). 
Convertible preferred (quar.)..------ 
Tidewater Oil, common (quar.)....--.-.- 
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Holders of rec. 
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Holders oj 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 


Clearing House members for the week ending Sept. 11. 


The 


figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated, tn thousands of doliars—that 1s, three ciphers (000) ométted.) 





Week Ending 
Sept. 11 1926 


(000 omtited .) 


| 
New | 
Capttal| Profits; Loans, 
-—__——_| Discount. 
Nat'l, June 30) Invest- 
State, June 30) ments, 
Tr.CosJune 30| <&c 


eserve 
wth | 
Legal 
Depost+ 
tortes. | 


tn 
Vault 


Net 
Demand 
Depostts 


Time 
De- 
postis. 


Bani 
Cerca 
lation. 





Members of Fe 
Bank of N Y & 

Trust Co_._. 
Bk of Manhat’p 
Bank of America 


National City—-) 


Chemical Nat. - 
Am Ex-Pac Nat 
Nat Bk of Com. 
Chat Ph NB&T. 
Hanover Nat-_- 
Corn Exchange. 
National Park _- 
Bowery & E.R. 


First National __| 


Irving Bk-Col Tr 
Continental____ 
Chase National. 
Fifth Avenue Bk 


Average. 


73,463 
170,593) 

76,287 
669 ,540 
140,076 
140,343 
355,486 
213,013) 
122,521 


d. Res. Bank. 
$ $ 


| 4,000 12,996 
10,700 15,523) 
6,500, 5,13 
50,000) 63,13 
4,500) 

| 7,500) 
25,000) 
13,500) 
| §,000 
| 10,000) 
_— 


0 
7 





1 
| 3 
| 1 
| 40 





Average Averag 
$ f s 
452) 7,127 

3,260, 18,289) 
1,660 11,319) 
6,825, 71,007) 
1,371) 15,950) 
1,971) 18,214) 
746 39,274! 
2,685, 23,372| 
488) 13,905 
7,307| 24,116 
787 


1,657 


Average. 


51,861 
135,670) 
85,330 
*692,664 
119,59 
128 ,305) 
295,976 
157 ,872 
106 ,056 
174,038 
122,765 
37,611 
206,171 


Average) Avge. 


+ 
7,738! ne: 
26,752 





Septd16 to 

Septdi6 to 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of eccj SIpt. 4a 


Tintic Standard Mining (quar.)..-..-.-..- 
Extra 

Todd Shipyards Corp. (quar.).-.------ 

Tower Manufacturing 

Underwood Computing Mach., pf. (qu.) 

Underwood Typewriter, com. (quar.)..-. 
Preferred (GQUGP.) «<< cccencccccccess 


Commonwealth .| 
Garfield Nat’l__| 1, 
Seaboard Nat’l_| 6, 
BankersTrust_-_| 20, 
USMtge&Tr.| 3, 
Guaranty Trust) 25, 
Fidelity Trust __) 








Union Carbide & Carbon (quar.).----.-- 
United Cigar Stores of Amer., com. (qu.) 
Common (payable in common stock) - 
United Dyewood, preferred (quar.)...--. 
Unites Feetk GIR) .ccccnccesonacécc 
United Shoe Machinery, com. (quar.)-- 
Common (extra) 
Preferred (quar.) 
U.8. Bobbin & Shuttle, pref. (quar.) -.. 
U.8. Cast Iron Pipe & Fdy., com. (qu.)- 


Holders of rec. Sept. 7a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 10a 
Sept. 10a 
Sept. 15a 
Sept. 4a 
Sept. 14 
Sept. 14 
Sept. 14 
Sept. 8 
Dec. la 


New York —— 


Farmers L & T 


Equitable Trust| 30 
Total of averages'328,600,520,719)5, 185,690| 48,879|572,761 











Totals, actual 
Totals, actual co 
Totals, actual 


State Banks 


ndition |Sept.11/5,171,967 
ndition |fept. 4/5,194,233 
ition |Aug. 28)5,178,311 


49 43216 18 ,032 
44,208|553,700 
46 ,608|574,812 





a 246 ondfoai, 


365}24,590 
660/24 ,673 
:567 


. Dec. la 


NS Oe een 
: . Sept. 15 


U. 8. Gypsum, common (quar.)......- 


Preferred (quar.) 
U.8. Light & Heat Corp., pf. A (quar.)- 
Seven per cent preferred (quar.).--..-- 
U. 8. Steel Corporation, com. (quar.).- 
United States Tobacco, com. (quar.)-.- 
Preferred (quar.)......----------.- 
Universal Pictures, preferred (quar.) ... 
Universal Pipe & Radiator, pref. (quar.) 
Utah Copper Co. (quar.)...----.------ 
Vacuum Oil (quar.).......--.-------- 
Extra 


Vivaudou (V.), Inc., com. (quar.)..... 
PUSRTOE (GUNG Jc ncnctercecocccces 
Vulcan Detinning, pref. & pref. A (quar.) 
Preferred (aecount accum. dividends) - 
Wabasso Cotton Co. (quar.)......-.-- 
Waldort System, com. (quar.)........- 
First preferred (quar.)........----.- 
Pref 3 a arr 
Walworth Manufacturing, pref. (quar.) 
Wameutta Mills (quar.)........---.-.-- 
Ward Baking Corp., com., class A (qu.). 
PORE GREED .. ccccccbonmacccens 
Warner-Quinlan Co 
Warren Bros., common (quar.).......- 
First preferred (quar.).............. 
Second preferred (quar.).......-....- 
Weber & Heilbroner, common (quar.) _. 
OR 
West Point Manufacturing (quar.).-..-- 
Western Exploration (quar.).......--.- 
Westinghouse Elec. & Mfg., com. (quar.) 
po OE Se ee ae 
Weston Elec. Instrument Corp.,cl.A (qu.) 
Wheeling Steel Corp., pref. A (quar.).-_- 
Preferred A (account accum. dividend) 
Preferred B (quar.).....---.-----.-- 
Preferred B (account accum. divs.) .-.- 
White Motor (quar.)...........----.- 
White Motor Securities Corp., pref.(qu.) 
Williams Tool Corp., pref. (quar.)....- 
Willys-Overland Co., pref. 
Woodley Petroleum (quar.) 
Worthington Pump & Mach., pf. A (qu.) 


Preferred B (quar.) 
Wrigley (Wm.) Jr. & Co. (monthly) ..-.. 
Monthly 





i 


FEAT RENTELENT 


o~- 


ufacturing (quar.) .. 
Yellow Truck & Coach Mfg., cl. B (qu.). 


Preferred (quar.)..........-.-.--.- 
Youngstown Sheet & Tube, com. (quar.) 








$89989299232233 


BERESSSESE 





* From unofficial sources. + The New York Stock Exchange has 
will not be quoted ex-dividend on this date and not until further . 
New York Curb Market Association has ruled that stock will not be quoted 
dividend on this date and not until! further notice. 

a Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 
J Payable in common stock. g Paya'le in scrip. &On account of accumulated 
dividends. m Payable in preferred stock. 

4 Dividends payable in cash or stock at option of holder as follows: 3 15-100ths 
of a share of class A stock for each share of original series preferred, and 5 5-100ths 
of a share of class A stock for each share of $7 dividend series preferred. 


k Dividend in ten pence per share. All transfers received in London on or before 
Aug. 31 will be in time for payment of dividend to transferee. 


a ee of one-fortieth share of A stock for each share 


i 
eH 


R 


in 2%, payable semi-annually in stock, the first payment to be made 


? Subject to action of stockholders at special meeting on Sept. 23. 

8 Payable to holders of Coupon No. 11. 

t Payable in common stock at the rate of one-fortieth of a share for each share held. 

u Divideds are payable in cash or stock as follows: On Class A stock at the rate 
of one-fortieth of a share of Class A stock and on Class B stock one-fortieth of a 
share of Class B stock. 

e Dividend, 244%, payable in Class A stock. 





Greenwich Bank) 1, 2,573; 23,373) 2,05 1,741 
State Bank....| 5, 5,463; 106,509) 4,880) 2,314 


Total of averages} 6,000} 8,036 6,939) 4,0. 
dition |Sept.11 6,839| 4,407 
tion |Fept. 4 2,457| 6,356 
dition |Aug . 28) 2,615) 6,428 
nies N "1 Reils’ve Ba 
10, 1,652) 4,522! 
3, 97 


2} 1,820 
2,624 


‘Not Me|mbers of a5 373) 2.05 Bank. 





129,882) 

129,67 
86,46. 
89,60 











Mem 
Title Guar & Tr a 


Lawyers Trust- 


65,154 
22,44 


87,603 
86,780 


17'98 
58,513] 2,382) ---. 


57,392) 2,386 
57,573| 2,383 





Total of averages| 


Totals, actual 
Totals, actual 86,465) 
Totals, actual co 89,603) 


Gr'd ager., avge 347 ,500,549,492\5,403,17 
Com parison with prev.jweek ..| —3,687/+2,516 


Gr’d agegr., act'licond’n |Sept.11/5,388,423| 58,883/628,702 
Comparison with prev.\week --| —21,842) + 5,489|+ 64435 


| 
Gr'd ager., act'ilcond’n Sept. 4,5,410,265| 53,394|564,267 
Gr'd ager., act'licond’n |Aug 28'5,397,621| 55,517|585, 164 
Gr'd agegr., act'licond’n |Aug. 21/5,351,527| 54,565|597,841 
Gr'd agrr., act'licond’n |Aug. 14/5,368,937| 53,072|578,254| 4,304,732)632,832|24,306 
Gr'd ager., Acf'lcond’n Aug. 7/5,409,777| 54,179}623,214| 4,358,924)615,595)24, 159 
Gr'd agrr., act'licond’n | July 31/5,436,422! 52,7331606,098) 4,402,4671615,875123,921 


Note.—U. 8. deposits deducted from net demand deposits: in the general totals 
above were as follows: Average total Sept. 11, $13,069,000. Actual totals Sept. 11, 
$13,069,000; Sept. 4, $13,071,000; Aug. 28, $13,074,000; Aug. 21, $16,226 ,00Q; 
Aug. i4, $18,936,000; Aug. 7, $21,535,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Sept. 11, $593,107,000; Sept. 4, $570,984,000; 
Aug. 28, $558,334,000; Aug. 21, $575,063,000; Aug. 14, $900,714,000; Aug. 7, $595,- 
209,000. Actual totals Sept. 11, $635,362,000; Sept. 4, $582,590,000; Aug. 28, 
$572,363,000; Aug. 21, $582,497,000; Aug. 14, $591,986,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $163,891,000; Chase National Bank, $11,956,000; Bankers 
Trust Co., $23,940,000; Guaranty Trust Co., $67,521,000; Farmers’ Loan & Trust 
Co., $2,989,000; Equitable Trust Co., $84,790,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $23,022,000; 
Chase National Bank, $2,422,000; Bankers Trust Co., $1,455,000; Guaranty Trust 
vine Farmers’ Loan & Trust Co., $2,989,000; Equitable * 


c Deposits in foreign branches not ineluded. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











60,345) 2,47 


4,364 ,8451610,070/24,590 
—17,572|-14,712| +38 


4,364 ,977}605,426)24,673 
+14/241|-16,611| +91 
4,350,736}622,037|24,582 


4,352 ,928/625,545|24 ,067 
4,3 cers 24,510 











58,442 
































Averages. 





Total 
Reserve. 





Members Federal 
ban 572,761, 
10, J 
8, ¢ 
58: 592,72 
588,085,000} 597, 





Total Sept. 11__.- 
Total Sept. 4_... o 16, 
Total Aug. 28_.-- 579.657 .000/ 588 ,647, 
Total Aug. 21__.- 577 ,905,000'586., 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits. which was as follows: 
Sept. 11, $16,240,950; Sept. 4, $16,681,260; Aug. 28, $16,633,710; Aug. 21, $16,- 
788,300; Aug. 14, $16,751,490. 
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Aetns Didieree. Boston Clearing House Weekly Returns.—In the fol- 
¢u » . * 
¥ lowing we furnish a summary of all the items in the Boston 
Reserve tn Totat Reserve | Surplus | Clearing House i : 
_tioree A ; g weekly statement for a series of weeks: 
Members Federal $s $ $ id 3 a whan 
Reserve banks....| -.....-- wre in.ons 208 oes 208.208 ey? 6 4 
State banks*______- 6,839,000) , : 246, ’ ’ , Sept. 15 Changes from Sept. 8 » BD 
Trust companies*___| 2,612,000} 6,263,000) 8,875,000} 8,608,800 266,200 1926. Prevtous F sag 1926. “.! 
Total Sept. 11_-._-| 9,451,000/628,702,000/638 ,153,000|587 665,100) 50,487,900 $ s s s 
Total Sept. 4....| 9,186,000]564,267 ,000|573,453,000/586 303,440) 12,850,440 | Capital_........_____ 69, 500, 000 Unchanged 69,500,000] 69,500,000 
Total Aug. 28_...| 8,909,000/585,164,000|594,073,000|586,729,430| 7,343,570 Serotes and profits___ 022,000] Dec. 2,000 94,024,000 94,024,000 
Total Aug. 21_._.! 8,787,000|597,841,0001606,628,000'581,202,2001 25,425,800 | Loans, dise’ts & invest.|1 ost” 799,000] Inc. 21,392,000} 1,036,407 ,000/1,030,298,000 
- Individual deposits____ 687,866,000] Inc. 16,307,000| 671,559.000| ‘669.681 ,000 
Not members of Federal Reserve Bank. Due to banks......._- 129,450,000]/Inc. 4,922,000} 124,528,000] 120,711,000 
a This is the reserve required on net demand deposits in the case of State banks | yime deposits.__._.___ 245.226 000] Inc. 210,000] 245,016,000] 236.516.000 
and trust companies, but in the case of members of the Federal Reserve Bank in- | [pited States deposits - 18,160,000|Inc. 4,475,000 13,685,000 13,746,000 
cludes also amount of reserve required on net time deposits, which was as follows: Exchanges for Cl’g H’se 26.589 '000) Ime. 3,607,000 22,982,000 22,564,000 
Sept. 11, $16,099,800; Sept. 4, $16,602,000; Aug. 28, $16,703,640; Aug. 21, $16,634,- | Fue trom other banks_._| _79'993'000|[nc. 2.835.000] 77.158.000| 77.230.000 
880; Aug. 14, $16,922,940. Reserve in legal depos’s 80,881,000}Inc. 1,769,000 79,112,000 7,603,000 
Cash in bank_____.___ 10,405,000|/Ine. 475,000 9,930,000} 10,178,000 
Res’ve excess in F.R.Bk 514,000! Inc. 39,000 553,000 624,000 
State Banks and Trust Companies Not in Clearing 


House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 
Previous Week. 
Inc. $8,725,4C0 
Dec. 502,400 
Inc. 
Dec. 
Inc. 


Sept. 1 
Loans and investments_.-_.........-..-.-.----.-- $1,190,031, 1500 
Gold 4.613.300 
24,231,900 
93,763,900 
1,204,711,500 


Co EP ae SS eae ae 
Deposits with Federal Reserve Bank of New Ycrk - 
nas eat eetine aemmedneaneeE 
Deposits eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchange, & U. 8. deposits_1,141,391,300 
Se Gir Cia Sa 65s ose coeneuescaceoones 159,481,900 
Percentage of reserve, 20.2%. 
RESERVE. 


2, 1732 ;600 


Inc. 11,267,000 
Dec. 292,600 








—Trust Compantes—— 
Ce Ns cawcctuare *$39,039,400 16.04% $83,569,700 15.33% 


Deposits in banks and trust cos.. 11,329,300 465% 25,543,500 4.67% 
$50,368,700 20.69% $109,113,200 20.00% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Sept. 11 was $93,763,900. 

















Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
— companies in Greater New York City outside of the 

Clearing oo are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand Total Cash Reserve in 
Investments . Depostis . in Vaults Deposttartes. 
$ $ 3 $ 
6,581,019,200 | 5,578,175,700 87,041,300 | 731,342,400 
582,432, 5,589,923,100 84,136,900 | 733,073,700 
6,521,167,600 | 5,540,622,800 84,670,600 | 722,498,600 
6,587 ,304,700 | 1,585,988,300 83,233,000°| 736,347,100 
6,523,491,400 | 5,560,053,300 85,162,900 | 728,322,700 
6,526 ,700 | 5,557,458,800 81,127,100 27 750,500 
6,513,234,700 | 5,506,256,100 81,499,400 | 715,419,000 
6,680,126,900 | 5,701,049,700 85,751,100 | 754,610,700 
6,690,909.700 | 5,619,613,100 89,326,100 | 736,547,200 
6,590,587,300 | 5,537,899,000 87,442,700 | 730,145,100 
6,484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 
6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
6,574,966,900 | 5,7 0,305,900 83,952,500 | 712,571,100 
6,544,607,200 | 5,437,978,000 80,536,800 709.242.000 
6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 
6,588,168,500 | 5,512,541,300 83,086,700 | 105,865,300 
6,593,206,900 |! 5,569,556,300 87,287,200 ' 713,794,700 











New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing 
ouse by clearing non-member institutions and whieh are not 

included in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers (000) omttted .) 

































































Loans, Reserve 

CLEARING Dis-'| Cash | with | Net Nea 
“ : Pigs Incest- vouls p~- —-- 

Week Ending "| ments, ” | gortes. 1 r 

Sept. 11 1926 ae. 

Members of Average.| Average.| Average.| Average. Average. 
Bed’1Res'veBank.| $ s 3 s s $ 
Grace Nat Bank..-| 1,000, 1,883] 13,540) 47 1,181] 7,676 3,871 

anon 7 1,883) 13,540) 47, 1,181] 7,676) 3,871 

Not Members of the 

Reserve Bank | 
Bank of Wash. Hts_ 1,060} 9,9: 781 3 6.511} 2,846 
fechas 1 2.990| 33, 3,735, 1,715, 28,598} 5,125 
Fer ee 1,500, 4,050) 43,309 4,516, 2,105) 35,1 7,971 

y. 

Not Member of the 

Pederal Reserve Bank .| 
Mech Tr, Bayonne - 500, 610} 9,248) 4 137} 3,417| 5,952 
OO REESE 500 610} 9,2 410) 137} 3,417| 5,952 
Grand ageregate.._| 3,000, 6,545) 66,097) 4,973, 3,423 046,202 17.794 
Comparison with prev. week) --.---- +1,166) +147 +26) +1,300, +64 
Gr'd aggr., Sept. 4 3.000, 6,545) 64,931) 4,826) 3,397] 244,902) 17,730 
Gr’d aggr.. Aug. 28 3000 6.545) 64.646] 4/501) 3.301' a44°337| 17'713 
Gr’d ager.. Aug. 21} 3,000 6.545 64.582} 4.611; 3.244 044.768 17'765 
Gr'dager.. Aug. 14) 3.000 _ 6.505, 65.372' 4.858 3,297 945.939 17.755 

a United States deposits deducted, $46,000. 


BilJe payable. reliscounts, acceptances, and other liabilities $2,464,000. 
Excess reserve, $47,550 decrease. 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 11, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries” and ‘‘Cash in vaults.” 


























Week Ended Sept. 11 1926. 
Two Ctphers (00) Sept.4 | Aug. 28 
omitted . Members oj Trust | 1926 1926. 1926. 
F.R.System| Compantes' Total. 
Cidetecocccconcces 49,975,0 5,000,0} 54,975,0] 64,975,0| 54,97 
Surplus and profite....... 150,610,0} 17,605,0] 168,215,0} 168,215,0] 168 215.9 
Loans, disc’ts & investm'ta| 941,562,0} 48,688,0] 990,250,0| 980.473,0] 975 069. 
Exchanges for Clear.House} 31,081,0 232,0] 31,313,0 667 , 30,560, 
Due from banks_.......- ,538,0 15,0] 96,553,0] 101,391,0| 94,776,0 
0 Se 136,176,0 841,0) 137,017,0) 134,739,0| 135,062,0 
Individual deposits... -..-.- 625,941,0| 28,123,0} 654,064,0] 655.578,0| 639,128,0 
TSS 152,232,0 2,124,0| 154,356,0| 152,804,0| 147,676,0 
Total deposits._......... 914,349,0] 31,088,0]) 945,437,0) 943,121,0] 921,866,0 
Res’ve with legai depos...| ------ ,109,0 3,109,0 3,776.0 3,317.0 
Reserve with F.R.Bank..| 69,928,0} --.-.-- 69,928,0} 69,182,0 661,09 
Cash in vault *.........-. 10,151,0 1,427,0| 11,578,0] 11,496,0) 11,825,.0 
Total reserve & cash held..}| 80,079,0 4,536,0] 84,615,0] 84,454,0 2 ,803,0 
Reserve required . ......-- 69,605,0} 4,413,0) 74,018, 73,291,0| 72,064,0 
Excess res. & cash in vault.| 10,474,0 123,0! 10,597,0' 11,163,01 10,739,9 
0 


* Cash in vault not counted as reserve for Federal Reserve members. 




















Condition of the Federal Reserve Bank of New York. 
—tThe following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 15 1926 in 
comparison with the previous week and the corresponding 
date last year: 

Sept. 15 1926. Sept. 8 1926. Sept. 161925. 
































Resources— $ 
Gold with Federal Reserve Agent....... 352,238,000 352,238,000 375,728,000 
Gold redemp. fund with U. 8. Treasury. 11,831,000 7,930,000 11,545,000 

Gold held exclusively agst. ¥.R. notes. 364,069,000 360,168,000 387,273,000 
Gold settlement fund with F. R. Board. 232,842,000 214,764,000 174,529,000 
Gold and gold certificates held by bank. 389,493,000 390,188,000 357,652,000 

Total gold reserves. ..-....-.-..----- 986,404,000 965,120,000 919,454,000 
Reserves other than gold........-----. 25,481,000 25,109,000 25,697,000 

Total reserves........-------------- 1,011,885,000 990,229,000 945,151,000 
Non-reserve a 1 ee 2 8 11,946,000 10,380,000 16,497,000 
es wo by U. "8. Govt. obligations... 98,767,000 144,112,000 70,200,000 

Other bills discounted.........-.---- 47,630,000 48,496,000 40,161,000 

‘otal bills discounted...........-- 146,397,000 192,608,000 110,361,000 
Bills bought in open market_.......---. 37,631,000 46,030,000 11,960, 
vend a we >t EES 3 2,641,000 1,322,000 1,257,000 
ciecetinanmaaenniind 236, 47 655,000 50,902,000 
Certificates of indebtedness. -..-.-...-- 156,207,000 12,438,000 89,700,000 
Total U. 8. Government securities... 186,084,000 61,415,000 141,859,000 
on gold .....---------- @0 | écegeseces § scvesscoene ,025,000 
Total bills and securities (See Note)....- 370,112,000 300,053,000 266,205, 
Due from foreign banks (See Note)...... 648,000 ,000 707,000 
eth inahosm ~-2-- 215,709,000 154,141,000 224,497,000 
Bank premises_......----- wovensecese 16,739,000 ,739,000 17,134,000 
All other resources....-.-------.--- --- 2,220,000 978,000 3,295,000 
Total resources. ....--- Pree -----1,629,259,000 1,477,189,000 1,473,486,000 
[SSS SSS Ss See 
Fed’l Reserve notes in actual circulation. 380,992,000 393,378,000 350,615,000 
bank, reserve ace’t.. 941,795,000 841,022,000 833,865,000 
ore ais nw gee AIR OOD Desens 
Ni See ee ee eee eee . , ’ , . 

A A tmsadanees 3 eee 17,079,000 ~ 8,842,000 11,981,000 
eee oe ey 
Cee paid teen ee -ccwzecusze.2. 35,732,000 35,717,000 31,919,000 
ARS BE 59.964.000  59.964.000 58,749,000 
All other liabilities. ..---------------- 3,536,000 3,376,000 3,442, 

Pesss Mebiiieles.....-2-<oscocecesces 1,629,259,000 1,477,189,000 1,473,486,000 

SSSSSSa_aopq_usqa_ osx Ss 
total reserves to deposit and 
Bired'l Res ‘ve note liabilities combined - 74.8% 79.2% 78.7% 
Contingent liability on bilie purcbased 
for foreign correspondent8...-.------ 11,595,000 12,191,000 9,187,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earnings assets,” now 
made up of Federal intermediate credit bank debentures, has been changed te 

“Other securities,” * and the caption, ‘Total earning assets’’ to ‘“Total bills and se- 
curities.”” The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Bectione13 and 14 of the Federal Reserve Act, which are the only items included 
herein. 
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as 8 whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of :>e twelve banks. The 

Accounts (third table following) gives details r 
Reserve Agents and between the latter and F 


latest week 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.16 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


ardi 
eral 


nding week last year. 
ederal Reserve 
transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 
appears on page 1443. heing the first item in our department of “Current Events and Discussions.” 


Agents’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS SEPTEMBER 15 1926. 





Sept. 15 1926. 


Sept. 1 1926 


Aug. 25 1926 


Aug. 18 1926. 


Aug. 11 1926. 


Aug. 4 1926. 


July 28 1926. 


Sept. 161925. 





RESOURCES. 
Gold redemption fund with U. 8. Treas. 


Gold held exclusively agst. F. R. notes 


Gold settlement fund with F. BR. Board. - 
Gold and gold certificates held by banks - 


Total gold reserves 


Becured by 
Other bills discounted 
Total bilis discounted 


Bills bought in open market 
U. 8. Government securities: 
Bonds 


LIABILITIES 
F. BR. notes in actual 
Deposite— 


€ 
F. R. note liabilities combined 
Ratio of total 


reserves to deposit and 


F. R. note liabilities combined 


Contingent liability on bills purchased 
correspond 


for foregin ents 


s 
1,429,247 ,000 
61,834,000 


Sept. 8 1926. 


= 
1,408,431 ,000 
53,954,000 


& 
1,395,311 ,000 
53,622 000 


$ 
1,442 ,912,000 
55,153,000 


£ 
1,453,356 ,000 
61,936 .000; 


z 
1,453 356 000 
49.729.000 


$ 
1,431,397 .000 
53,189,000 


& 
1,436 .384 000 
49 683,000 


3 
1,489,568,000 
48,019,006 





1,491,141,000 
696,619,000 
644,901,000 








1,462 385,000 
734,727 ,000 
634,353,000 


1,448,933 ,000 
732,717 000 
646 661.000 


1,498 065,000 
681,297 .000 
661,244,000 


1,515,292. 
66 1.402.000) 
657 629,000 


1,503 085.090 
674.266 000 
659 833 ,000 


1,484,586 .000 
685,179 .000 
667 .192 000 


1,486 .067 000 
684 278,000 
680 576,000 


1,537,587 ,000 
636,567 ,008 
598,530,000 





132,404,000 


2,832,561 ,000'2,831,465,000 


130,501,000 


2,828,311,000 
138,032,000 


2.840.606 ,000 
137,281,000 


2 834,323,000 
137 ,897 ,000) 


2,837 ,184.000 
137 433,000 


2,836 948,000 
139,640,000 


2,850 921.000 


2,772,684,000 
109,020,000 





| 
52,352,000 


268,609,000 
296,926,000 


2, 965,065,000 2,961,966 000 


45,483,000 


324,831,000 
289,436 000 


2,966 343,000 
49,328,000 


320,675,000 
300,673,000 


2.977 .887 .000 
52,918,000 


291,408 .000 
279,230,000 


2,972,220.000 
50,812,000 


268,161,000 
266 383 000 


2,974,617 000 


2.976.588 ,000 
51,338,000 


281,268,000 
266 ,337 ,000 


2,881,704,000 
51,520,000 


228,594,000 
259,346,000 








565,535,000 
262,480,000 


49,093,000 
147,435,000 
291,494,000 


614,267,000 
265,984,000 


45,459,000 
220,418,000 


46 ,407 ,000) 


626 348.000 
253,481,000 


45,605 ,000 
217,702,000 
55,657 ,000 


570.638 ,.000 
254,616,000 


45,632,000 
216,956,000 
58,629,000 


534,544,000 
254,122,000 


84,209,000 
217,192,000 
58,617 ,000 


547 605,000 
228,492,000 


83,262,000 
228 582,000 
58,376,000 


487,940,000 
211,962,000 


55,418,000 
245,751,000 
108,080,000 








488,021,000 


312,284,000 
3,700,000 


318,964.000 
00,000 


321,217,000 
3,700,000 





360.018 ,000 
3,200,000 


370,220.000 


409,249,000 
2,420,000 
7,500,000 








1,319,736 ,000 
648,000 


895,695,000 
59.991 .000 
13,476,000 


1,196 ,235,000 
669,000) 
667 ,549 ,000 


59,938,000) 
16,754,000 


1,202,493 ,000 
744.000 
620.052 ,000 
59,931,000 
16,696 000 


1,150,171,000 
693.000 


616.510.000 
59,931,000 
16,626,000 





5,306 ,963 ,000 
1,724,068,000 


2,359,136 ,000 
4,084,000 
15,041,000 
28,485,000 


4,948,594,000) 

1,746,524, 

2,207 ,185,000 
5 OU; 


11,339,000) 


18,235,000} 


4,915,587 ,000 
1,702 ,902,000 
way 


4,874,736,000 
1,692,637,000 
2,203,634 ,000 

25,618,000 


12,436 ,000 
16,291,000 


1,151,884, 
681 


701,434,000 
59.914.000 
17.992.000 


1,148,861 
630 072.000 


1,119,071,000 
707 ,000 


928,961,000 
61,370,000 
19.598.000 








2,215,239, 
32 


7,646 000 
16,579,000 


4,954,937 ,000/ 4,883 ,637 ,000 
1,685,791 ,000) 1,682,214,000 


000 
10,793,000 
16,237 ,000 : 


1,678,088 ,000 
2.216.700 .000 
28.108 .000 
8.600 000 
826 .000 


5,062,931,008 
1,677,299 ,0008 
2,197,663,000 

000 


6,152,000 
22,855,000 








2,417,346 ,000 
802,314,000 
123,787 ,0UO 
220,410,000 

19,138,000 


2,242,324, 
5 


96,902, 
123,711, 
220,310,000) 

18,823, 





2,282 320,000 
568,299,000 
123,490,000 
220,310,000 

18,266 ,000 


2,257 979.000 
561,967 000 
123 467 ,000 
220,310,000 

18,376,000 


2,272,321, 
635,591 .000 
123,441,000 
220,310,000) 
17 ,483 ,000 


2,267.8 
2.8 


'76 .000 
,872,000 
23.108.000 
220 310.000 
17,257 ,000 


2.269.234 .000 
577 .963.000 
122,991,000 
220,310,000 

16,691,000 





220,310, 


16.981 ,000} 





2,230,198,000 
807,583,000 
116,423,000 
217,837,000 

13,591,000 








5,306 ,963 ,000 
68.5% 
716% 

44,228,000 


71.4% 
74.3% 


44,824,000 


4,948,594,000] 4,915,587,000 


70.9% 
74.4% 
44,875,000 


4,874,736 ,000 
71.9% 
75.4% 


47,785,000 


4,954,937 ,000 
716% 
75.1% 

49,776,000 





by Maturtttes— 

1-15 days bills bought in open market_ 

1-15 days bille discounted 

1-15 days U. 8. certif. of indebtedness. 

1-16 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bilis discounted 
16-30 days U. 8. certif. of indebtedness - 
16-30 days municipal! warrants... ...__. 
31-60 days bills tought in open market. 
31-60 days bills discounted - . 
81-60 days U. 8. certif. of indebtedness. 
31-60 days municipal! warrants 
61-90 days bills buught in open market. 
61-90 days bills discounted. ........._- 
61-90 days U_ 8. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills boughtlin open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness__._ 
Over 90 days municipal warrants 


F. R. notes received from Comptroller _. 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks-_._- 











3 
81,131,000 
409,370,000 
192,000,000 


11,760,000 
7,263,000 
34,463,000 


3 
90,732,000 


49,831,000 
46,671,000 


48,682,000 
36,325,000 


11,352,000 
7,816,000 
45,677,000 


s 
68,967,000 
462,142,000 


67.797 000 
69,268,000 


55,138,000 
42,264,000 


4,883 ,637 ,000 
71.8% 


718% 
75.4% 


4,885,277 .000 


724% 
76.3% 


4 863,108,000 


5,062,931,000 
70.9% 
73.7% 
34,665,000 





3 
68,190,000 
378,798,000 


74,810,000) 
67 ,667 ,000 


52,158,000 
43,717,000 

















2, 863,816,000 
841.328'000)" 


807,709,000 


2,871,780,000 
835,734,000 


2,865,326 000 
837 424,000 


844,024,000 





2,056 ,107 ,000 


2,027 ,902 ,000 


2,012,479,000 


2,009 794,000 


2.022 ,417.000 





2,071,363,000 


2,036 ,046 ,000 








How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board... 
By eligible paper 


304,134,000 
92,072,000 
1,033 ,041,000 
800,852,000 





304,134,000 
102,055,000 


1,002 242,000 


855,953 ,000 


300 ,983 ,000 
105,023,000 
989,305,000 
855,009,000 





300 983,000 
102,911,000 
1,039,018,000 
798,336 .000 


300,984,000 
103,221,000 
1,049,151,000 
760,119,000 


300 982.000 
96 509,000 
1,055,865 .000 


751,834,000 


301,984,000 
106 .631,000 
1,022,782,000 
755,993,000 








2,230 099.000 2.264.384 000 2.250 320.000 











2.241.248 000)'2,.213.475.000 


’ 205.190 000 





- 218790 ,000 





2,145,375,000 





2,159 087,000 





NOTE. — with the statement of Oct. 7 1925 two Dew items were added in order to show separately the amount of balances held abroad and amounts due 
Beginning e en = = , “~ 
latter term has been adopted as a more accurate description of the total 


correspondents. In add 


to foreign 
(Other securities,” and. the caption, “Total earning The 
@f the discounts. acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


*Revised figures, 


ition, the caption, “All other 
assets’ 


earning sssets”’, now made up of Federai In 
* to “Tota 'bille and securities 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 15 1926. 





Two ctphers (00) omtued. 


Federal Reserve Bank of — 


Patia. 


| Atlanta. 


Chicago. 


St. Louse. 


Minneap. 


Kan. City 


San Fras. 





RESOURCES. 


$ 
118,842 


ow 


*e 
3° 


on 
ol 
se 

coolscoolse 


8 
19,064,0 

842,0 
19,906 ,0 


19,266,0 
17,610,0 


56,782,0 
17,969,0 


74,751,0 

3,624,0 
10, 
25, 


3 
178,750,0 
2,351,0 


181,101,0 
148 ,643,0 
66 ,323,0 


396 ,067,0 
22,266,0 
418,333,0 
10,017,0 


28,256,0 
25,282,0 


53,538,0 
38,882,0 


20,584,0 
13,681,0 
37,145,0 


71,410,0 


3 
124,993,0 
4,228,0 
129,221,0 
21,010,0 
4,268,0 


154,499,0 
8,80 


,807,0 
3,306.0 
3,977,0 
5,325, 
49,490,0 
54,8 
29,0) 


Gold with Federa! Reserve Agents 
Gold red’n fund with U. 8. Treas- 


Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates......- 


Total gold reserves__.... manned 
Reserves other than gold 
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5 


: 
3 
z 
| Siete <e 
$s | S32) $3 
oo 





,0 
15,956,0 
0 


134,798, 
45,722 
30,732 


211,252, 
11,831, 
223,083, 
5,585, 
22,762,0 
18,783,0 


41,545,0 
24,214,0 
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=| 2 


184,958,0 A 
1,334,0 


27,071,0 
18,489,0 


45,560,0 
22,503,0 
708,0 
16,912,0 
7,803,0 


25,428,0 


16 


~ 
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ey 


08] S| BF | wo 


0 
0 
0 
0 
0 
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aR 
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en 
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82/25 
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98,767,0 
47 ,630,0 


146,397,0 
37,631,0 


| Of 
© 
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ND 
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en 
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2 © 
oo 
none 


816, 
967, 





Total bills discounted 
Bills bought in open market... 
U. 8. Government securities: 
Bonds 


S 


a> we 


0 
15,0 
94,0 
272,0 


1,489,0 
184,0 


1,945.0 


25,463,0 

1,506,0 
2,356.0 
19,806.0 


42,668,0 


me 


5S § 
clesoe co 


cleso Ssolsse 


8 
$ 


—— 
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4,827,0 
17,021,0 


22,610,0 


27,236,0 
156,207,0 


186 ,084,0 


2 
= 
Noes © 


291 ,493,0 


488 ,021,0 
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Total U.S. Govt. securities... 
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RESOURCES (Concluded)— 


—== 

















Two Ciphers (00) omtited). Boston. | New Yort.| Phila. |\Cleveland.|Richmond| Atlanta. | Chicago. | St. Lowts.|Minneap.| Kan. City| Dallas. |San¥Fran.| Total. 
s 7 7 s Bg $ $ $ > s s s 
Other securities _........__ apie ¢ <icen ue ee pein: wererle aes. oo ees eee ee skeet os ea s*100,0 
Total bills and securities _____- 88,369,0] 370,112,0] 95,491,0)112,127,0] 64,365,0| 86,554,0) 163,830,0] 63,922,0| 38,023,0| 58,988,0| 55,822,0]122,133,0]1,319,736,0 
Due from foreign banks........}|  _._-.- COR Sackbel oaeeeehe Ledeetsl spethede. research, socartl . paieaall. neo esell. sae aces 648.0 
Uncollected items _.....__.__.- 78.861,0| 215,709.0) 84,755,0} 87.465,0| 71,872,0| 35,241,0)115,590,0] 43,147,0] 16,497,0] 53,338,0] 35,143,0] 58.077.0] 895,.695.0 
Bank premises _.............. 4,068.0} 16.739,0} 1,597.0} 7,409.0) 2,364.0) 2,944.0) 7,933,0] 4,111,0] 2,943.0] 4,667.0] 1,793.0} 3.423.0] 69,991,0 
All other resources_.._...._._._- 61.0 2,220.0 556.0 928,0 386,0 829,0} 1,720.0 615,0| 2,454.0 536,0 292.0] 2,879.0] 13,476,0 
Tota! PEROUTORS onan onan 400 ,027 .0| 1 629,259 ,0|368,691 ,0| 514,966 ,0| 232,231 ,0)292,851 ,0|717,423,0]190,170,0]139,993,0]220, 100,0] 152, 132,0|449, 120,015,306,963,0 


F. R. notes tn actual cireutation.|146,773,0| 380,992,0|116,606,0|206,515,0| 76,100,0|172,945,0/208,545,0| 47,584,0| 63,453,0] 66,412,0| 45,654,0]192,489,0]1,724,068,6 
Deposits: 
Member bank—reserve ave’t. .|151,026,0| 941,795.0]140,204,0!191,121,0| 67,872,@| 71,090,0|/356,136,0| 83,354,0| 48,478,0| 90,758.0| 56,831,0|170,471,012,369,136,0 
439.0 32 82:0] ‘221.0 6.0} 491 

















EG A aa 0 185.0 A : 0 509,0} 1,180.0 525.0 106.0 ‘ J " 
Foreign bank............... 350,0} 12,295.0 438.0 493,0 244.0 184,0 632,0 198,0 148,0 180,0 161,0 318.0] 15,641,0 
Other deposits_..........__- 183,0} 17,079,0 436.0 835.0 190,0 i33,0} 1,529.0 380,0 548,0} 1,470.0 78,0] 5,574.0] 28,485.0 
Total deposita._.........._.- 151,998.0] 971,201 ,0/141,313,0}192,531,0) 68,527,0) 71,413,0/358,788,0| 84,441,0) 50,354,0] 92,933,.0] 57.176,0|176,671,0|2,.417,346,.0. 
Deferred availability items_____ 74,527,0| 177,834.0] 76,990,0| 77,866,0| 68,293,0| 33,463,0) 100,154,0] 42,151,0! 14,374,0] 46.525,0] 36.447.0| 53.690.0| 802.314.0 
Capital paid in .........._...- 8,801.0} 35,.732,0} 12.435,0} 13,551,0) 6,109,0) 5,033,0) 16,653,0) 5,269.0) 3,102.0] 4,189.0) 4,294, 8,589.0] 123,787.0 
Surplus ~ --------+--------}| 17,020,0} 59,964,0) 20,454,0} 22,894.0) 11,919,0} 8,700,0) 30,613,0] 9,570.0} 7,501.0] 8,979.0] 7,615.0] 15,071,0] 220,310,0 
All other Habilities....._____- 908.0 3,536.0 853.0} 1,609.0) 1,283,0] 1,297,0] 2,670,0) 1,155.0] 1,209.0} 1,062.0 946.0} 2,610.0} 19,138.0 
Total Rontietas. --- a 400 ,027 ,0| 1 ,629,259,0/368,691 ,0| 514,966 ,0|232,231 ,0|292,851 ,0|717,423,0]190,170,0]139,993,0|220, 100,0] 152, 132,0]449, 120,015,306,963,8 
mora 
Reserve ratio (per cent)......-- 74.7 74.8 71.7 75.9 62.6 66.8 73.7 56.6 69.2 62.7 55.8 70.2 71.6 
Contingen' lability on bitle pur- 


chased for forvign correspagd'’ta| 3,416.0 11,595,0} 4,270,0) 4,810,0} 2,382,0) 1,798,0) 6,158,0) 1,933,0] 1,438,0} 1,753,0] 1,573.0] 3,1@2,0{ 44,228,0 
fF. R. notes on hand (notes rec'd 


from FR. Agent les notes tn 
a, Fe AO, 5 5-2 36.655.0' 99,.578,0' 36,201,01 23,438,0! 14,224,0! 34,980,0! 37,445,0! 4,040.01 6,679,0! 7,944.0] 5,518.01 40,592.01 347,295,0 
































FEDERAL RESERVE NOTE ACCOUNTS OF FEDER at RESERVE AGENTS AT CLOSE OF BUSINESS SE°T. 8 1925. 





Federal Reserve Agent ai— Boston | New York Phila. |Cleveland | Richmon4| Atlanta. | Chicago. | 8. Lowts | Minneap.| Kan. City| Dallas Leis Total. 





(Two Ciphers (\*)) omttted ) $ $ s x s g ¢ * 


% $ $ 3 $ s 
#.R. notes rec'd from Comptroltier| 230 ,229,0| 773,890.0) 186,487 ,0|276.09%,0)117,599,0 ity: how 72,544,0) 87,361 ,0]113,036,0) 72,529,0/288,781,0/2,912,691,0 
#. BR. notes held by F. R. Agent..| 45,900,0) 293,320,0) 33,630.0) 45, 40 0) 27,275,0) 65,510,0)174,617,0) 20,920,0) 17,229,0) 38,680,0] 21,357,0] 55,700.0) 841,328,0 


245,990,0) 51,624,0) 70,132,0| 74,356,0] 51,172,01233,081,0|2,071,363,0 

















F. R. notes issued to F. R. Bank! 183,429,0| 480,570,0] i152,807,0/229,953,0| 90,324,0 
Collateral held as security for 
¥. BR. notes tasued to F. R. BK.: 












































Gold and gold certificstes...| 35.300,@} 171,698,0| _.._.- 8,780.0] 28,805,0} 14,238,0] ..... 7,945,0| 13,212,0| ._...- 14,156,0] 10,000,0| 304,134,0 
Gold redemption fund....--| 9,542.01 24.549.0| 7,710.0] 11.821.0] _2.790.0 3.106,0] 1,819.0] 1,808.0] 3,640.0] 3.704/0] 16.837.6| | 92/072, 
Gold tund —F. R. Board...-| 74.000.0| 153.000.0| 90.097.0]160,000.0] 12.000.0 175 .644,0] 9,300.0] 37.000,0| 47.860.0| 3,800,0]162. 140.0] 1,033,041 
Eligible paper............. 65.759.0| 170.80).0| 53.743.0| 68,943.0] 55.981.0 .2.334,0| 44:402.0| 20,503,0] 27:907,0] 35.340,0| 78, 880. 
Total coliateral_........._- 184,601 ,01 523,047,01154.559.0 249,544.0! 99,576.01208,859,0!271.034,0| 63,436.0! 72,523,0' 79.407,0! 56,200.0'267,242,012,230,099,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Nese ve torte ya | the principal ite as of the r esourees 
and liabilities of the 697 ‘nember banks from which weekly returns are obtained. ese figures are always a week behind 
those for the Reserve vanks theinselves. Dofinitions of the different items in the statement were given in the statement 
of Dec. 12 1917. published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon tie figures 
for the latest week appears in our Department of *‘Current Events and Discussions,”’ on page 1444. 


1. Data for all reporting member banks tn each Federal Reserve District at close of business SE°TEMBER 8 1920. (Three ciphers (000) omitted.) 







































































Federal Reserve District. Beston. |New York| Phtla. |Clevelund.| Richmond) Atlania. | Chicago. | Si. Louts.|M tnneap. Kan. Cuy| Dallas. | san Fran. Total. 
Number of reporting banks... .__- 38 95 50 75 68 36 99 32| 24 67 48 65 697 
Loans and discounts grouse: t S $ $ s $ 8 $ 3 3 s 

Secured by U.S Gov't obligations 7.378| 48,484 10,469 19,473 4,996 5,850] 18,787 7,180 3,386 3,990 3,937 7.354] 141,484 

Becured by stocks and bonds. .... 357 .472|2,335,.335| 408,268) 566,732] 144,314) 102,822] 901,603) 189,931 73,044] 116,698 70, 284,728) 5.551.695 

All other loans and discounte....} 642,207|2,689.797| 386,122] 797,645) 368,863] 401,398/1,264,369) 319,403) 160,225) 322,977] 233,154) 918,734) 8,504,894 

Tota! loans and discounts... 1,007 ,057|5,073,676| 805,059]1,383,850| 518,173) 510,070/2,134,759) 516,514) 236,655| 443,665) 307,779)1,210,816)14,198,073 

avestments: 

U. 8. Government securities. __.. 134,544/1,015,797| 80,296) 284,686, 68,415) 40,184) 306,818 63,113 67,673} 104,875) 61,614) 251,526] 2,469,541 

Other boads, stocks and securities} 245,140/)1,187,371| 268,223) 357.364 69,808 69,213) 459,557] 113,224 47 ,256 90,759 24, 211,485] 3,135.080 

Total investments._.......... 380,684|2,.203,168| 348,519] 642,050] 138.223] 99,397] 766,375] 176,337] 114,929] 195,634 76,294) 463,011] 5,604,621 

Tota! loans and investments. --_|1,387.741/7,276.844]|1,153,578]/2,025,900] 656.396] 609,467/2,951,134) 692,851] 351,584) 639,209) 384.073)1,673,827|19,802.694 
Reserve balances with F. R. Bank. 93,540| 7384.6) 80,636) 125.778} 41,920) 38,582] 253,749} 47,981] 24,982] 56,282) 26,756] 108,227] 1,636,849 
i he DR ER pn RR, 20.420} 81,047 16,026} 33,443 14,354 11,484) 562,698 7,950 6,329 12,368 10,95 21.404) 288,978 
Net demand deposite..........._. 881,090/5,531,506] 775,917)1,069,152) 383,196] 338,210)1,835,356| 400,377) 207,124) 512,927] 257,697] 769.099)12,961,645 
a a RE RE 433,764|1,301,614| 241,921] 826,537] 209,877) 222,992)1,056,881] 218,241] 118,927) 149,476) 98,824] 833,253) 6,711,807 
Government deposite.__.......... 13,632 16,845 10,277 10,340 3,150 4,190 7,143 2,859 1,452 2,912 ° x 84, 
Bills pay. & rediac. with F. R. Bk.: 

Secured by U. 8. Gov't obligations 14,801] 127,189 6,069 16,932 2,649 4,036 21,623 5,976 5,930 3,066 2,229 36.063 246.563 

I ain icceahteven cpine aie nwt wc 8,362) 37,071 9,817 6,565 15,123] 18,497 15,104) 15,416 4,447 3,211 9,433 14,921 157,967 

Total borrowings from F. R. Bank 23,163] 164,260 15,886 23,497 17,772 22,533 36,727 2) ,392| 10,377} 6,277 11,662 50,984 404,530 
Bankers’ balances of reporting mem 

ber banks in F. R. Bank cities: 

I fin oe ne a Rial 120,660] 1,052,889} 166,047} 50,782] 30,594 17,230] 385,706} 83,795] 47,145] 109,4 26.1 109,367} 2,199,804 

Due from banks. ............-- 38,483 98,299 58.225' 23.811 15,838 12,212' 149,386! 25,159! 19,564' 49,236’ 22,789’ 653,779' 566,781 











2. Daca of reporting member baaks ta New York City, Chicago, and for the whole cowatry. 


















































Ali Reporting Member Banks. Reporting Member Banks tn N.Y. City. Reporting Member Banks tm Chicage 
Sept. 8 1926. | Sept. 1 1926. ) Sept. 9 1925. | Sept. 8 1926. | Sept. 1 1926. | Sept. 9 1925. | Sept. 8 1926. } Sept. 1 1926.) Sept. 9 1925. 
Number of reporting banks_......- 697 697 727 57 57 61 46 46 46 
Loans and discounts. gross: $ 2 $ $ a3 3 $ 3 $ 
Becured by U. 8. Gov't obitgations 141,484,000 142.682 .000 171,525,000 45.059 ,000 44,757,000 57,188,000 13.396 ,000 13.659 ,000 21.788,.000 
Secured by stucks and bonds ----. 5,551,695,000| 5,568,167,000| 5,063,063 ,000|2,058,415,000/2,102,729,000}1,962,033,000} 686.984.000) 688.944,000| 602,145,000 
Al) other loans and discounts. ---- 8,504,894,000] 8,467,889,000] 8,207,542,000)2,349,828,000|2,331 ,624,000/2,201,941,000} 703,800.000} 696,250,000) 682,189,000 
Total loans and discounts_......- 14, 198,073.000} 14,178,738,000] 13,442, 130,000|4,453,302,000!4,479,110,000)4,221, 162,000) 1.404, 180.000) 1.398.853 000) 1 .306,122,000 
fmavest ments 
U. 8. Government securities_-___- 2,469,541,000| 2,468,.942,000|) 2.513,916,000| 898,025,000} 896,421,000] 924,415,000] 162,274,000} 161.751,000) 176,531,600 
Other bonds. stocks and securities_| 3,135,080,000| 3,129,646,000] 2,943.042,000] 877,773,000] 873,799,000] 851,819,000) 212,531,000} 210,328,000] 194.806,000 
Total investments. _..........- 5,604,621 000] 5,.598.588.000| 5.456,958,000]1,775,798,000] 1 ,770,220,000)1,776,234.000} 374,805,000) 372,079,000) 371,337,000 
Tota! loans and investments _-____. 19,802,694 ,000] 19,777.326 000] 18,899,088 ,00016,229, 100,000/6 249,330 ,000|5,997 396 000} 1 ,778,.985,000) 1,770,932 000} 1 ,677.459,000 
Reserve balances with F. R. Banks__| 1,636,849,000| 1,654,991,000] 1,650,823,000| 684,567,000] 706,460,000) 703,318,000} 177,092,000] 174,174,000] 164,135,000 
Pe CHIN. < cbewncodteccetdneds 288,978,000} *267,951.000| 287,.742.000} 65,312,000} 60,.787.000) 64,669,000} 22,161,000) 20,048,000] 23,.950.000 
Net demand deposits...... . | 12,961 645.000] *12966 .203 000] 12,812.832,00014,979,941 ,000/5.012,380,000)4,950 382,600] 1 238.249 .000} 1,223, 137.000} 1,191 .337,000 
Time deposits _.......-. 5,711,807,900| 5,712.378,000] 5,202.579,000} 850,193,000} 865,542,000] 786,975,000) 520,381,000) 521.045.000) 470,115,000 
Government deposits. _........._-. 84,250,000 84,275,000 34,423,000] 15,046,000] 15,046,000 4,120,000 3,264,000 3,264,000 ,759,000 
Billa payable and rediscountsa with 
Federal Reserve Banke: 
Becured by U. 8. Govt. obligations 246,563,000 244,949 000 290 347.000} 110,730,000 88,630,000} 142,740,000 3,495,000 13,954,000 2.821.000 
GRE, sti cadsdccdsdvenkvbsosot 157,967,000 167,271 .000 151,498,000] 33,770,000} 33,037,000} 52,706,000 3,180,000 2,985,000 1,746,000 
Tota! borrowings from F. R. bks_. 404,530 .000 412,220,000 441,845,000] 144,500,000} 121,667,000} 195,446,000 6,675,000 16,939,000 4,567 ,000 
Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 
Yor own account. ___. SE" ape SAE Se rE Ee eee ME Ee Eee) te 963,901,000] 991,437,000 
ES Gl CRE AEN DMEs oc dcasctbcnsdcsdtncneddadcubuccbbbndesos 1,134,421 ,00011,098,091 ,000 
ee GEO OF CNG Riac.dcchbbcndécnsantindnnasdniittiskidwattiohimithins 664,707.000; 668,746,000 
GEE. pneccénanescessacocenetwesopocses seecccoccesososessoncooesosese 2.763.029 .000|2.758,274,000 
CNR ss ctiee.cats cccdonccadovstbimissonténécdts Hibitundnebdediad 2.063.763 ,000}2.049, 160,000 
Se a ae ee ey nee. ape Tee, a ee EE 699 265,000! 709 114.000). 

















* Revised figures. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 17 1926. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1467. 
» The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








= Range for Week. } Range Since Jan. 1. 
or 


Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





i 
Datly Record of U. 8. Bond Prices. 


Sept. 11|Sept. 13' Sept. 14' Sept. 15! Sept. 16|Seps..17 
First Liberty Loan High 
Low. 


101% | 101 100**s2] 1004422] 100'*32] 100*%s3 
3% % bonds of 1932-47. _ 101 10072} 100'*s2] 100%%s2] 100132] 1001433 
(First 3448) 101 100**22} 100%722] 100**s2] 100**s2] 100%%s3 

Total sales in $1,000 units __ 20 28 239 14 103 3 








Converted 4% bonds of (High 
1932-47 (First 4s) ....{ Low. 


Total sales in $1,000 untis. atthe 5 lai 
Converted 44% bonds High 101732] 1012%2] 1017%s2 
of 1932-47 (First 448){ Low.| 101722] 1012522] 1012%s2 
Close} 10122} 1012722] 1012*%s2 

Total sales tn $1.000 untis.__ 8 28 23 


101*%s2 
101? *s2) 
1017959) 

19 


10.17% 
1012633 
1012*23 


1017%32 
101232 
10177 a2 

5 





STOCKS. 
Week Ended Sept. 17. 
» 


Week.| Lowest. | Highest. | Lowest. | Highest. 


Par \Shares $ per share. | $ per share. i$ per share. % per share. 
100109 Sept14109 Sept 14 109 125 Mar 

45 62% Sept 14 62% Sept 14) 62% Aug 

26 80% Sept 16 80% Sept 16) Roe July 
53189 Sept16192 Sept 15 Jan 
382135 Sept 13139 Sept 17, is Sept 
l10,400 19% Sept 17| 21 Sept 11) 16% Feb 
100. 95% Sept 17) 95% Sept 17) 90 





Railroads. 


Reading Rights 
Vicksb Shrev & Pac. 100) 


Industrial & Misc. 
Amalgamated Leather.*| 1,700 184 Sept 17) 19% Sept 13) 
Amer-La France FireEng' | 
100 98% Sept 15 98% Sept 15 

pref 00| 100 98 Septil|) 98 Septlii 
American Snuff pref.100| 300 98 Sept 14 99% Sept 14 
Am Type Founders “ 400 103% Sept 16,104% Sept 17 
Autosales 400| 6% Sept 11) 7% Sept 13 

Preferred rr 100| 38% Sept 14) 38% Sept 14 
Canada Dry Ginger Ale *. 12,500 43% Sept 17) 48 Sept 15' 
Central Alloy Steel. ...° 1,100| 32% Sept 14, 33 Sept 13) 
Chicago Yellow Cab--- 100} 45 Sept17| 45 Sept 17 
Cert-Teed Prod 2d pf ido 500) 98 Sept14100 Sept 17) 

lumbia Gas & El ctfs * 81% Sept 15) 81% Sept 15| 

tinental Baking cl A* 58,400] 73. Sept 13 
ae © * 66,000 a; Sept 13 
Preferred Sept 17 
Consolidated Cigar Rts. "100 ts Sept 17 
Crex Carpet 100} 800| 20 Sept 16) 25 Sept 11) 
Crown Witte Pap Istpf*| 400) 98 44 Sept 15| 9834 Sept 15) 
Cushman'sSonsp{f7 % 100 100106 Sept 14106 Sept 14 99% 
DeBeers Cons Mines. -- 100) 36% Sept 14) 36% Sept 14. 27% 
Elk Horn Coal Corp pf50 100, 26 Sept15) 26 Sept 15, 21 
Engineers Pub Bervice.* *| 1,800) 20% Sept 15) 21% Sept 14; 20% 

Preferred 700| 94% Sept 15| 95 Septil) 94% 
Federal Motor Track. 13,700, 31% Sept 17' 334 Sept 16 24% 
Hartman Corp cl B__..*| 2,500 27% Sept 16 29% Sept 11) 25% 
Ingersoll Rand pf__..100 13106 Sept17106 Sept 17/102 
Kayser & Co Ist pref_.*| 300103 Sept15105 Septil OK 
Kinney Co pref 100; 90% Sept 11) 90 % Sept oe 
Liquid Carbonic ctfs._.*| 3,600 47 Septi1l) 48 Sept 15) 
Louisiana Oil pref. . 100 100) 95% Sept 13) 95% Sept 13) $35 
100| 76 Sept 15| 76 Sept 15) 76 
100) 71% Sept 13 71% Sept 13; 71% 
100 
200 
200 p 
200\107 % Sept 4 107 & Sept 14/105 Jan|107 % 
2% Sept 13) 2% Sept 14; 2% Sep 
19 Sept 14| 19% Sept 14) 144% Mar) 20% 
Porto-Rican Am Tob 100| 100| 68 Septill| 68 Sept 11) 60 Jan| 81% 
Sherwin Williamsistpf100} 100|1054 Sept 14105 Sept 14,1054 Sept 108 
Sloss-Sheff St & Ir pt- 100 4001104 Sept15105 Sept 11|/100% Jan'110 
Van Raalte Co 1 14 Sept i6, 14 Sept 16; 12% Apr) 22 
Vulean Detinning-.-_.1 og 10 Sept 15) 10% Sept 15 | 10 «=—: Bep’ 
White Sew Machine pf *|10,200| 5144 Sept 13) 564 Sept 17| 47% July! 59 


* No par value. 
New York 


July 


Sept 








82% Sept 11 
12% Sept 13) 
94% Sept 13) 

% Sept 17) 





Mallinson & Co pref. 00 
Manati Sugar 

Murray Body ctfs 
Omnibus Corp pref_-_100 
Penney (J C) pref._.100 
Peoples Gas, Chicago Rts) 2, 
Pitts Utilities pref_...10| 2 














City Banks and Trust Companies. 
Ali prices Goliars per «hare. 





Banks. 
‘Hamilton. - -- 


Trust Cos, | Bid. 
New York. 
American. . .- 
Bank of N Y 
& Trust Co 
Bankers Trust 
Bronx Co Tr. 
Central Union 


Banks—N.Y. 

America®... -. 

Amer Fx Par 
Tyas 


Bid. 
230 
\04u 
«20 
226 


Nat American) 240 
National City 


642 
300 
925 
300 
353 
285 
535 
292 





310 
354 
650 
215 


(t) New stock. 


Kings County 


Midwood....| 300 | 310 
































(*) are State banks (z) Ex-dividend. 





New York City Realty and Surety Companies. 


AU prices dollars per share 
Bid. Ask. 


147. 152 
215 


470 | 
310 | 330 





~ Bid. 

45 
185 
320 
286 


| 290 


Ask. 
52 
189 
332 
290 


205 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 

Rate. 

see 
334% 


Maturtty. 


- 15 1926... 
. 16 1927... 


Maturtty. 


Mar. 15 1927... 
June 15 1927... 


Bid. | Asked. 


100%:6 |100 5 
9915161100 


Int. 


3% % 100113 | 100% ss 
445%! 101%! 101K 




















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York. Stock 





5 
1007°s3 
1001733 
1007%3 

99 


5 d Converted 44% {High| 1007's2] 10072} 1007s 
bonds of 1932-47 (First; Low_| 100%%s2] 1001%52] 1001%s: 100! 32 
nd 4 1007432} 100'%s2] 1001%s2 100" a2 

23 120 98 27 
Blea ‘ ----] 100% 
ncaen valu nae _---] 10022 
asaal Seal “ otha ai 


1002°32 


Converted 4{% bonds High dahil ad yb: ah Se ihedead 
of 1927-42 (second Low. Suihas sana cues oni pina radia 
48) lose; baa ovat i: ‘ae edi pete 

Total sales in $1,000 urtis.__ cabal aoe niall al ei eked ee 

Third Liberty Loan High] 101%s2]| 101%s2 | 101522 | 101532] 1015s2 | 1015s 

44% bonds of 1928_...{Low.| 101422] 101%s2 | 101%: | 101%32] 101%s2 | 1014s 
(Third 44s) Close] 101%32 | 101%s2 | 101%s2 | 101532 | 101%32 | 101% 
Total sales tn $1,000 units _ - 61 163 629 152 45 99 

Fourth Liberty Loan High) 102% 2 | 102%2 | 102% 2 | 102% | 102% 2 | 102% 

4% 7, bonds of 1933-38_.{Low_| 102722 | 1027s: | 1027s2 | 102712 | 102%:2 | 102422 
(Fourth 4s) Close} 102% 2 | 102722 | 102722 | 1027s2 | 1022] 1024s 
Total sales in $1,000 units _ _ - 76 134 153 632 86 63 

Hi 107**33 
107 **33 








Treasury 107'*32} 1071532] 1072%32] 107%7%s2] 107%%2 
4s, To47- 52 i 10732} 107%%s2| 107'%32] 107'7s2] 107%%2 
: 107%32} 1071522} 1071832] 10717 107'%s2] 107%%s3 
Total saies in $1,000 untis_ __ 18 10 27 i 1 1 
1037*32} 1037%s2} 1032%s2] 1032%32] 103'%52} 1031%23 
~ 2 103%%32] 103%%s2] 1032%32} 1031%s2) 1037522 
ose} 103'%32} 1032232} 1037%s2] 1037%22] 103%%22) 103%%s9 
Total sales in $1,000 untis_ 2 7 22 18 1 11 
High] 101%32) 101'%32] 101'%:2] 101%%2] 101%22} 1012433 
3%s, 1946-1956 —_- 1011439} 101%%s2} 101%%32) 101'%:2} 1014532} 101%439 
lose} 1014432) 10114 1011 10118 101'* 10144 
Total sales in $1,000 untis___ 5 Ti 2, 30 5 1 

















Note.—The above table includes only 
bonds. 
1 Ist 3s 
16 1st°2d 4\%s 
2 2d 4s 


sales 
Transactions in registered bonds were: 
100*32 to 100%: | 7 3d 4\%s 


of coupon 


to 100!s3 
to 102433 
102422 to 102423 


1001%2 to 100'*:2/ 19 4th 4s 
100‘22 to 100‘s2 | 32 Treasury 4s 








Foreign Exchange.—Sterling exchange ruled quiet but 
steady at close to the levels of the previous week. The 
Continental exchanges continue to move irregularly, with 
franes and lire subjected to alternate advances and declines; 
trading, however, was usually inactive. 


To-day’s (Friday’ 3) actual rates for sterling exchange were 4 84 31-32@ 
4 85 1-32 for checks and 4 85 15-32@4 85 17-32 for cables. Commercia 
on banks sight 4 84 27-32@4 84 29-32 sixty days, 4 80 = ney 80 29-32 
ninety days, 4 78 31-32@4 79 1-32 and documents for t (60 days) 
4 $1 3-32@4 81 5-32, cotton for payment 4 84 27-32@ 4 34 39-32. 
To-day's (Friday's) actual rates for Paris bankers’ francs were 2.79@ 
2.80% for short. German bankers’ marks are not yet quoted for long and 
ed f. ort bills. Amsterdam bankers’ guilders were 40.0314 @40.04% 
0 oO! 
aoe at Paris on London, 172.25 week's range, 169.50 high and 
The range for foreign exchange for the week follows: 
Sterling -Actual— Sizty Days. yy ye Cables. 
Piich for Sho weak 55-32 4 85 21-32 
w for the w 4 420-32 484 13-32 
Paris Bankers’ Francs— ; 
High for the week 2.91% 2.92% 
Low for the week 2.80 2.81 
German Bankers’ Marks— 
High for the week 23.82 
23.81% 
40.09 40.10 


Low for the week 
Amsterdam Bankers’ Guiiders— 
40.06% 40.07% 
par. St. Louis, 15@25c. per $1,000 


High for the week 
Low for the week 

ancisco, par. Montreal, $1.40625 per 

i. par. 


23.80 
23.79% 


Domestic a ee 0, 
discount. Boston, A ~~ 
$1,000 premium. Cin 


The Curb Market.—The review of the Curb Market is 
given this week on page 1467. 

A complete record of Curb Market transactions for the 
week will be found on page 1495. 














CURRENT NOTICES. ° 


—J.E. Patrick, formerly Vice-President nad Sales Manager of the Elliott- 
Horne, Co., Los Angeles; T. A. Donlon and George E. Moore, Jr., also 
formerly associated with Elliott-Horne Co., have organized the Investors 
Security Co., with officse in the Pacific-Southwest Bank Building, Los 
Angeles, to deal in municipal, corporation and street improvement bonds. 

—Guaranty Trust Co. of New York has been appointed trustee, registrar 
and paying agent under Northern Pennsylvania Power Co. first and ref. 
mortgage dated as of June 1 1926, securing an unlimited authorized issue 
of first and ref. mortgage gold bonds. 

—Elmer J. Kennedy, for many years in the bond business in samescinate 
Duluth and Los Angeles, has opened an office in the C. C. Chapman 
Building, Los Angeles, to deal in general market bonds. 

—Bankers Trust Co. has been appointed agent for the payment of cou- 
pons of Northern Ohio Traction & Light Co., and for the coupons of the 
B. F. Keith Corporation. 

—Lilley, Blizzard & Co., Philadelphia, are issuing for free distribution a 
booklet containing the most recent quotations obtainable on more than 
two thousand issues of public utility and industrial bonds. 

—James J. Dervin, formerly with Ames, Emerich & Co., is now repre- 
senting Burley, Peabody & Craigmule, of New York, in the sale of securities 
in the State of Vermont. 

—J. A.C. Cameron, K.C., announces the organization of the investment 
banking house of J. A. C. Cameron & Co., Toronto, with offices at 304 
Bay St. This new firm holds a membership in the Toronto Stock Exchange. 

—George H. Brewster, formerly with Stone, Prosser & Doty, is now 
associated with Clardnce Hodson & Co., 135 Broadway, New York, in 
their unlisted trading department. 

—J. E. Edgerton Co., Pocatello, Ida., announce the opening of a branch 
office in Boise, Ida., to deal in listed and unlisted securities, general market 
bonds and commercial paper. 
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PER SHARB 
Range Since Jan. 1 
On baste of 100-share 
Lowest | 

S$ ver share 
122 Mar 30 


041g Mar 5 
lgMay 28 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Monday, Tuesday, Wednesd: 
B Sept. 11. Sept. 13. Sept. 14. | Sept. 15. 


3 per share | $ per share | $ per share 


152% 1547s] 152% 15444) 153% 156 | 153% 156% 
9912 0's) 9912 0% 99% 99%) 100 100, | 
2 


53 
231 e321 ; 227% 232 2323, 22814 2343, 
106%, 107 ‘| 10612 10712 700% 107% 10714 108% 
*7314 hm a s *73\4 73% *73!2 73% 
*4314 4414! 

*100 ____|*100 

63 6312) 62% 

851g 85's) 854 
*15 «16 


145g 1453 
*84. 86 pi 85 


6012 
100% 16712 
*285 293 
onan 16012 
S 512 
*8 8le 
*245 280 
*3lle 34 
4233 





STOCKS 1926. 
NEW YORK STOCK lows 
EXCHANGE 





Friday, 
Sept. 17. . 


Thursday, 
Sept. 16. 


$ per share 
152% 15453 
99%, 99% 





Atghest 
3% per share 
161 





$ per share $ per share 


15214 156% 

99%, 99% 
*1 lg 
226 229 | 224 


228 
1071g 107%| 105%g 10712 
*73\e 73%| 73% 734 
| 42 4314; 43 43% 
100 WORE: - atueks 
6lig 63'g 
8512] 85 85 
*14lg 1612) 14 1412 
83 83 *84 85 
*60 6012) *60 6012 
166 166%) 16312 166% 
*285 293 (|*285 293 
olStte 161 | 159 161 
*159 159 


Big 
8ig 8le 
*260 300 
*31 
*41l, 
10!g 
8 


Railroads. Par 

Atch Topeka & Santa Fe__ 100 

Atlanta Birm & Atiantic___1 

Atlantic Coast Line RR_..100 
1 





lg 














400 
ae tae & Ry Se. 100 
30 Buffalo Rochester & Pitts. 100 


*60 60!2 *60 60!2 
1657s 1667, 16614 167%, 

*285 293 *°*285 293 
=f SZ's 15953 an 16012 
*15 


54 


8 8% 
*275 7 *245 280 
*31 | *31 
42 3's *4214 
1053 1112) ll 
2914 3012) 297, 
me ial it 
8 
31 | 2ilg 


Pacific 100 
Central RR of New Jersey _ 100 
70,100|Chesapeake & Ohio 100 P 
Do 119 Jan20 
3'gS8ept 17 
6's Msy 18 
00} 17314 Mar 29 
3014May 10 

3612 Mar 31 

7% Mar 31 

1614 Mar 30 

9 Mar29 

81g Apr 20 

141g Mar 31 

14 Apr20 

6514 Mar 30 

- 100 118!g Jan 4 


8% 1814 Feb 13 


275 Aug 24 
37 Feb10 
51% Feb 16 





21 | *20 


803%, 8014 
12544 #12512 
6312 62% 





23%, Ane 24 

10 

126). apr 36 
663, 3 


Sept 
1047Sept 9 
91!2Sept 16 
70\4Sept 7 
7212 Aug 11 


645, Aug 12 
18312gSept 2 
1631, Jan 12 
47 Jan 2 
40 Jan 2 
47% July 8 
45'- July 8 
8012S8ept 10 
2714 Feb 15 
391, June 22 
109%Sept 7 
40 Apr 8 
791, July 26 
131 Sept 7 
12912g8ept 7 
77 Juve 23 








80's 82 80 
125!2 125!2 *125l4 
64%3, 6412 65's 63% 
104 \*104 104% *104 104% *104 1 
9ilg) Olle Dilsg| Dilg Bile D1 
*67 70 | *67 70 | *66 
*70 *70 72 * *70 


Te. . abel SE oieal “ae 
175'2 176%, 18112] 179 
14312 14314 14334) 142 
*44l2 4412 44%) 4412 
327g 33 3312] 32l2 
4214 43'g 437%) 43 
*40l2 41 413, 
79 78% 80'\g 
21 207, 21 
37%4| 37'g 37% 37\2 377% 
10812 10812 10812 *107 108!2 
39 39 3914, 387% 3933 
, Bb cee. 2 ee. | 
126 | 125 126 | 12512 127 
127 *124 129 |*124 
74%, «=674le i 
28 | *27% 
*64 





Do 


pref 
Delaware & Hudson 
Delaware Lack & Western. 50 
— & Rio Gr West ee. 37!2May 19 
2212 Mar 29 


Great Northern pref 
Iron Ore Properties._.No par 
Gulf Mobile & Northern. -. 100 
Do pref 100 
moeanen 4 «& ED <> i 





Do pref 100 

Raliroad Sec Series A_.1000 
Int agl- of _ America... 100 
*64 sari» dient 
4012 eG » Tran v t o..100 
ik ae 2 100 
47 
6612 F4 


45g 
*27\4 





52\4May 25 

Blg Jan 15 
51%3Sept 9 
68%sSept 10 








139 140% 


13812 
*88l4 
51 
4% 
*22 
4212 
*12\2 


137 
*B8l4 
5lilg 


434 
#2212 
4212 


i *1 
901g *88l4 
5212 

434 
30 
4212 


8712 
13612 
88 


49\4 

#41 
*20!2 30 

4214 
*1212 


6,100 
400 


3, 200 | Louisville & Nashville 
|/Manhattan Elevated guar. Hs 


75\gMar 3 


118 Mar 30 
& Mar 
381g Jan 26 

41 July 31 
2112Sept 10 
39'\,June 21 
12\2Sept 16 


9312 July 15 


144 Sept 3 
92% Apr 20 
617gMay 28 
lo Feb 9 
40 Feb 9) 
61% Feb 10 
2212 Feb 10 





#153 


143 July 26 
*41 


34 Apr2i 


93l2 

4312 

9314 

*5le 
24! *2lg 
128 j*121 
1427! 142% 
182 | 18il2 
10253' 10014 
45'4) 4453 
24'8 
10 
22 
41 





145!2 
18912 
101 
4512 
24% 247%, 
*9 ©6=—(«10 
*22 rt 
41 
161% 163% 


\4 
“Fo, 807, 


New Ori Tes & Mexico... . 10U 
New York Central 100 
N'Y Chie & saute Cs. 


Do 
NYN q ~¥' Hartford 
N Y Ontario & Western...100 


200 N Y Railways Pret ctfs.No par| 


300|New York State Railways. 100 
if ,600 et + 100 


106 July 8 
48% July 17 
228 Feb 13 


20% Feb 5 
282 Jan 14 
44%3Sept 2 
168 Aug 31 
85%s Aug 11 
8212 Aug 26 











ly 
917% July 17 
150 Sept 8 
119% Jan il 
100 July 9 
42 Apr26 
447gJune 21 
614 Aug 2 
102 Sept 7 
9214 July 14 
74 Feb 9 
8014 July 27 
set 7. 


pret 00 
Pitts FU Wayne & Chic pf .100 
Pitteburgh & West biepantty 


eat 


ag Mar 19 
Mar 19 
373 Mar 31 














— 
Ss N 


Se 
: 


1ioesept 3 


_ 


diate 





4 2 
16014 16314 
7912 

30 


o 
mor Conte 00 


78% Jan 4 
16412 Aug 31 
8114 Aug 28 
2712 Apr 7 
Sept 15 

Jan 12 

78% Jan 13 
Jan 29 

16% Jan 4 


a8 


ssh 


90 
46 
7553 
64 
13'g 
22 


ai 


oe 
rity 


ee 
ooKrK 
e 


Wheeting & Lake tie 100 











Indust, ial & Miscellaneous 
Abitibi Power & Paper.No 














— 
. 
3 





*Bid and asked prices. z Ex-dividend. 
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PER SHARE 
|\Range Since Jan. 1 1926. 
On basis of 100 share lots 


} ’ SALE PRICES—PER SHARE, NOT PER CENT. STOCKS 
ae aes SS NEW YORK STOCK 
Saturday, M onda", Tvesda", Wednesday,, Thursday, Frida”, EXCHANGE 








Sept. 


11. 


42\2 
2 
1244 
*8214 


933b, 
#1212 
365 


77 
1072 
9117's 
75\4 
121)2 
51 
71,0 
70 
*117% 


50's 


Sept. 


$ ver shere | * 
53 | * 


13. 


Sept. 


er share 


. $085, .--- 


27'2 *27 
150 =+*145 
116'2 *115% 
13'e =: 1B ag 


716 
54%, «O44 
39 73854 
57%! *52 
24 2012 
64% §=59e 
191g *19!e 
139 | 140 
118 *117 
45%, 44 
97 *963, 
56% 8 55'e 
125% 125% 
104 

129 


103'% 
25!2 
39 


16's 


*126 
2514 

*38 
*35\4 
Ole 

123 


19% 
*9014 
*% 

415, 
25!2 
127 
*8214 
33)2 
12% 
36's 





445, 147% 14412 


119%, 
132 


11812 
7130 


44\2, 4412 44% 
112!2 *112 
hg 76% 8675 


7 
111 


37 
7108)2 
3414 
*135 
#34 
7102 
11678 


103 


{#102 
3312 
430, 
147% 
122% 
*j09l2 
121% 


104 
34 
Wy 

147% 

122)2 

110 

122% 

126 *122 
58% 57's 

10634 *303%4 
325, «314 
85 

1 
144 
: | 
34 
4910 
40\2 40 

105 =*104'g 
04!2 *U3l2 
173g 16% 
1044 9% 
87 | *84 
26%3 26 
23', *21 
50%, *49 

*100 

42 


] 
44 
pf 
*32 
49 


4273 


4ilg 
111438 1lilg 
116% *116 
60 *59 
98 | *95 
10 *97g 
12 11% 
69 67 
108 118i 
hale *110% 
28!2 27% 
25% 25 
*46 
60 
31 
461g 
103 
*33 


*5% 


isu 
140 

35 
*101 
117 


27's 
150 
117% 


*145 
116% 
13'2 132 
55'2 *54 
7% 7% 

13itg 131 
9; 9 
i'g, *1 

1345_: 13414 

122 1214 
ag 89 

110 .*109's 
30% 30% 
17 | *16% 
54% O56 
40 38!'2 
sa |e... 
24'4| 2ile 
67 594% 
20 1 Ying 

140 140 

118 (*117 
45%) 44le 
97 *96%, 
57'4 
125% *125 
10414 103!2 
2 *126 
*25\4 
38!2 





6% 
147% 146% 
118!2 7118 
132 *130 
44\2 44% 

1i2!2 7112 
7653 764 

103 | 103 
36% «4863675 
32 | *30 

147% 147 

123% 123 

110 110 

122 12214 

124% 1221 
584, 

106%, *10314 
32'g  -32)g 
84', 85 

l'g 1 
% 


1 | 
7's 7 
3312 *32 
491g 40% 
41 , 41le 
104% 104% 
94 94 
174 17's 
1014 = 103, 
86 | *83 
26 2514 
23 | *21 
61 *485g 
111 = *300 
42'3 42 
ous, *09 
106!2 *104!2 
62 *51 
40'2 40 
4i'2 42 
*113% 
7116 
59 
*95 


10 
*11% 

*65 
53 #2 
203g 119% 
112 *110% 
28% 27% 
2573 «= 25d 

49 | *46 

60 

3ilg 


4653 
103% 





15l!2¢° 151 
91% 92 
3712 *3614 
wooo thn 
3612 
#134 
34 
10153 


3654 
139 

35 
103 


4. Sept. 


& ver hare 
54 55 


. 109% .-. 


27's 
150 *145 
117% 2117 
14%% 14's 
57!2. *53'2 
7% 7l2 
132 131 
y 9 
Ig *1 
135'2 132'2 
121% *119% 
&Y 


110 | 109% 
32', 
17 
56 
39 


31%, 
167 
56'2 
239 
*51%4 
22'2 
59'2 85g 
195%! 20'4 
140 | 138 
118 *117 


10414 210i'2 

129 *124%4 
25'2 *25% 
3812 *37 
37 , *B4le 


*25 
12884 


83% 


3334 
12% 
40 
78 
105% 
*115 
74\2 
*121% 
2) 61 
#11312 
70%! 6 
117 
837, 
5712| *57 
64 | *63%4 
6% 614 
14914 1481, 
119 | 117% 
131 |*130 
4475! 44)e2 
112!2 112% 
76% #6075 


103 *103 
38 | 37i2 
32 | *30 
147%s| 147 
124 | 123%2 
11018 110% 
12312' 123 
125 ;*122's 
61 | 5912 
106% *106!2 
32'2 32 
8553 *83 
s.) a 
3% %4 
7's, 7 
34 ‘ #3212 
5014 = 
43% 
105 10412 
4 | 94 


9 
17%4' 17% 
10%, 10 
86 | *85 
254' 25 
23% *21 
504 
ll) 
4212 
100 §=+*99 
10612 *105 
52 50 
40 4012 
42 43 
114% 11312 
119 +7115 
59 | *59 
97 | *95 
10 1012 
12 11% 
68 66 
5g #3 
121 ' 118%: 
112% *110%4 
2833 227% 
26% *25 





9 
|*11612 
*20 12 


49 | 47 
591g *5912 
31 | 31 
2 48% 4755 
103% 103% 


3. 
138 *135 
34 *33 
10153 *99 


116%2 11733 116% 117% 2116 


15. 


Sept. 


16. Sept. 


17. 





2715 
150 
120 


*27 
*145 
126 
147% 15 
57 , *55!2 
7% 7'2 
133 13} 
9 


I's 1 
136% 132'2 
122 *119% 
ou'g 88% 
109% *109'2 

32% 31% 
17 | 17 
56'2 56 
3914 38% 
57 | *5i% 
22'!2 22 
60 61 
2i5, 20% 
138 138 
118 4*117 


7124), 
25% 
937% 
*34le 

94 

126 

1914 
*89% 
*Bbg 

41 

25 
128!2 

83 

334 *3314 
13le, 13% 
4li2| 3912 
78 78 
10712° 105'2 
118 *115%4 
74\2 74l2 
*121% 


151's 146% 
117% 118% 
13) *130 

44%, 44% 
112% *110% 
76% 76's 
104 *103 
38% © 37 


32 30% 
14712 147 
124 123 
110% *110 
123'2 12212 
138 , 120 

Gile 59%, 
106% 106!2 

3244 31% 

84'2 *83 

11g) 4g 
a 


%4 


10!2 


2512 25 
23'4° *21 
5Ulg *485g 
111 *105 
42% 4)1l2 
100 *903,4 
106!2 105'4 
50 | *50l2 
41 403, 
42 


43 
115 110%, 
118 |*116 
60 60 
97'2 *95 
101g *0% 
ll}g 
66 | *65 
Ig! 93g 
12012 1177, 
112 ,*110%4 
28 | 27% 
25% 2533 
45 
*59 
307%, 
47% 
103%, 
*33le 
' 10712 


*37 
27% 





117g 117 


$ er share 
| *521e 5Ale 
- *109%4 . 


*51 
.. *109%4 
27\2 *27 
150 \(*145 
121 119 
15% 814% 
57'2 


7% 
131 


137% 
122 
88% 
110 
32% 
17% 
56 
39'2 
57%, 
22)2 
61 | 
2245) 
13814 
118 ; 
4614 44l2 
97 | 97 
5612 524 
12412 *12314 
101 991s 
128 *12414 
25%, «225 
38'g *38'g 


135!2 
120 


*109!2 
Bills 
16'2 
54's 
3944 


*51'4 
23 
612 
2012 

136 

118 


128!2 126 


835, *83 
3414| 3312 
1444 134 
39%, 38 
78 , *76 
106!2 104's 
117% *115'%4 
74!o 73% 
125 *121% 
51 50 
114 *113 
6914 667%, 
117 115 
*81 


8&3 
57 | *56% 
634 60 

614 6% 
14914 144% 
1184, *1174% 
131 *130 

44%, «043% 
112'2 *110% 
76% 74le 
104 | 103 

381g. 35% 


30% *3012 
147!2 146% 
12312 122% 
111 110 
12314 sh 
= | M1} 

bate 


108te *10314 
317% =. 295s 
8312, S212 

1 1 


| | 
714! 7 
34 | *32 
50 48 
43\2 *4)1 
107 *104t2 
935s *931l2 
17%! 1653 
11 10'g 
86 86 
25 25 
2314] *21 
50 | *485, 
11) |*105 
4214] 415, 
100 *99lo 
10514)*105 
54 *50l2 
40%; 304 
42'3| 42 
113 10914 
120 |*116 
60 | *59 
9712) *95 
1012} *97% 
*lilg 
65's 
* 


3g 
1155, 
*11014 
26!2 
25 


45 
58!8 
31 307, 
49!g° 4712 
1037, * 102% 
337g «633 
108 *108 


*37 
*26!2 
30 
*lo 
*9le 
9134 
1495, 
Y214; 90% 
37 35!2 
acini ,*108 
384' 36's 
137 ,*135 
34 3312 
103 *99 
11714 116 


26 


46 
60 





3714| 
th 


12 
2!2 
15ll2 


2 8 
1307) 


S$ ver share 
54 


27\3| 


150 
121 
15'2 
55% 
7 


t 


| 
130 
120 | 
SN3q 
110 


63 
21% 
137'g 
118 
46 
97 
56's 
123% 
101 
127 
25l2 


13% 
40 
78 
105% 
117%, 
7Ale 
125 
50 
115 
69 
116 
83 


60 
627 
6'2 





37% 


593g 

106% 

Bil, 

83'g 
1 


1 


7 
34 
50 
43 

107 
94 
1712 
1044 


86 








65's 
Ig 
1184 
112% 
2755 
25 | 


4558| 
597, 
307 
487, 
103!2 
33'2 


42 
31 





1 1612 


Lowea | 


Atghest 





Share Tin4us. & Miscel. (Con.' Par 
700 Abraham & Straus....No par 
| #8 Ol bee tence 
“200 Albany Perf Wrap Pa.No par 
-1Ali Almera © abies 
3.100 Adame Express 
5.700 Advance Rumely 
400| Do pref 
5.000| Abumada 
2,200| Alr Reduction. Ince....No par 
3.000| Ajax Rubber. Ine -No par 
300 | Alaska Juneau Gold Min. 10 
172,200 Allied Chemical & Dye.No par 
200' Do pref iiecediieaec, Ue 
1,900) allie Chaimers Mig 
200| Te pref 
22,400 Amerada Corp 
2,200 ser suricusturas Chem. . 100 
vv ££ Sree 
2,200 Amer Bank Note, new.....10 


3,200 American Beet Sugar 

5.365 20 Sel. 2.. chasnccenre 
12.300 Amer Bosch Magneto... No par 
1 —s rake anys & F_..No par 


100 
16, d00| me .. a: ‘Boveri El_ No par 
£7 ees 
120,100 American Can wi 
100| Do pref 100 
4,400 american _— & Fay..No par 


pre 100) 

1,900) papavteas Chain, clases A_.. 25 

100| American Chicle. ....No par 

Do certificates _...No par 

5,300| Amer Druggists Syndicate 10 

2,900 American Express. . ... 100 

7,700| Amer & For’n Pow new.No por 

$9 Do pret No = 
300' 4mericap Hide a Leather _1 ; 


00) -<<#* 





1,000 Mn nref 00 
2,100 Amer Home Products.No par 
3,400 swmerican ice............ 100 


400 Do pref.........-....100 
1,000 Amer Interrational -- 100 
18,300| American La France F 10 
4,900 American Linseed } 


ll ‘900 American Locom new..No por 
Te pret 106 

1,100 Amer Machine & Fay_No par 
100 Do 1 

1 -— Amer Metal Ce Ltd.._Ne par 

re fete OH 

13,300 Am Power & Light....No par 

2,400 auerivca, Kadiacur . 25 

200 Amer Railway Express_... 100 

500 American Republica... No par 

7,500 Americap Safety Razor-.- 100 

1,700 Amer Ship &4 Comm... -.No par 

124,500| Amer @melting & Refining . 100 

300| Do pref. 100 

merican Snuff 00 

4,400 ‘sner Steei Foundries... No par 

100| Do pref_. 100 

9,500 American Sugar Refining - 100 


200. Do pref... 100 
26,500 Am “umetre Th new etfs No par 
Do opt 100 
200 Ane! ieiegiaph & Cable. 10 
9,700 Amer Telep 4 Teieg 1 
2,800 Americar Tobacco 
300' Do pref 
4.700; Do common ciass B... 50 
1,700 American Type Founders. . 100 
10,900 Am Water Works & Elec.. 20 
100 De ist pref (7%) 
8,100 American Woolen 
Sse. ae O...2-ns 
7,400 Amer Writing Paper pret 100 
400 Preferred certificates. . _. 100 
800| Amer Zinc, Lead & Smelt... 25 
Do op 25 
35,400| Anaconda Copper Mining. 50 
2,300 Archer, Dan’ls Midl’d.No par 
S00, see . WiGivewcens- ccmies De 
600| Armour & Co (Del) pref_..1 
12,900 Armour of Illinois class A.. 2 
11,700: Class B 
o 
3,000 Arn, Cons Corp tem eti.No 
Ait ‘Mews Cousuuetion..-.. 1 
Do 





ae NicboisbCo vte No par 

Do pref 100 

Auto Knitter Hosiery._.No par 

24,500| Bsidwin Locomotive Wks. 100 
Do pref 1 

24,200, Barnsdali Corp ciass A.... 25) 

2,400' Dp class B 25 


1,800| Bayuk Cigars, Ine 
900 Keech Nut Packing.... — 
1,100 Bel’g H’way Co tem ctf.No par 
61.800) betmweben. Steel « orp..... Luu 
q. 600! De oret 79 ova 100 
1,500 Bloomingdale Bros...No par 
oe me. Bb«accs annem 100 
400 Bi otb Fisbertes.......Ne pur 
migneines 100 
500 Botavy Cons Mills class A. 50 
10.600 Briggs M anufacturiog..No par 
200 British Empire Steel 
First preferred 
2d preferred 
7,200) Brooklyn Edison, Inc 
4,300| Bklyp Union Gas. 
1,300, Brown Shoe Inc wi 





Do pref 
39,900 Brunswick-Ralke-Colt'r No par 
...---|Burns Bros new clAcom No par 
300 ww wuew class b com Ne pur 
100 Preferred 100 
2,200 Burroughs Ada Marb._Ne par 





00| 1395June 18 


00} 1.5 Mar31 





$ per share 
43 May 20 


99%, Mar 18) 
10 Mari9 
™~ _— ; | 


PR pw - 
TioMav it 

1 Sept 16 
106 Mar su 
118% Mar 20 
7814 Mar 26 
WK An 7 
2414May 20 
15 May 20 
51 May 20 
3453 Mar 31° 


Jar 15 


10572 Mar 31 
1514May 19 
8812J une 22 
7 May 10 
AA2Mav 7 
2453May 20 
109 Mar4i! 


821, 





11216 Aprils 
50%,May 19 
101:,May 19 
77% Mar 31 
50 June 15 
42 Apri4 
512 Jan 2 
1695 Apr 21 
112% Mar 31 
122 June 28 
4@ May li 
111 Apr 9 





65% Apr i4 


100 June 19 
2914 Auy 13 
1412 Apr 28 
251. July 6 


111% Mar 31 
1061, Jap 4 
11018 Mar 31 
114 Jan22 
43% Apr 13 
1011g Mar 3 
19 June 9 
66 Apr 30 

lg Aug 13 

lp Aug 4 

5igMay 19 
20 May 19 
4112 Mar 30 
347gJune 11 
100 Mar 4 
9014May 21 
13'4gMay 22 

544May 20 


80 Apr 30 
18 Apri2 
191g Jan 2 
4712 Aug 

1 Mar 


351, Apr 16 
97 Mar 3 
115%, Apr 21 
54 Mar 4 


231M av 11 
23 July 14 


39 Mar 31 
531g Apr 13 
30 May 19 
37\4May 20 
99 June 1 
28 June ll 
104)4June 21 
4+'5 Mar 24 
351g Apr 15 
20 May 25 
25 May 10 
IpMay 5 
9%,June 29 
ligJune 24 
133. Mar 3l 
68 Mar 30 
291gJune 1 
107 June 5 
2443 Mar 3, 
Mar 31 

29% Mar 31 
97 . Mar 3u 





771g_Aur 13. 


S per share 
55 Sept 15 
108 May 22) 
27%June 23 
155 duly *4] 
121 Sept i6 
13% Jur 29 
631, Jan 28 
Og Jap 4 
145'2 Aug 9 
16 Febid 
2 Jan 4 
144!2 Aug 16 
122'4 Aug 17 
Jan i4 
11M\eMay 24 
32%, Aug 9 
34% Jan 14 
961g Jan 14 
43%, Jan 8 


5812 July 10 
sen Feb 5 

Feb 24 
oa% Jan 4 
180 Feb 2 
128% Feb 18 
50 Aug 9 
97% Jap 16 
63', Aug 4 
1267, July 27 
114% Jap 12 








10312.)nne 22 
1171gSept 15 





= 
= 
o 





Byasee® 


Pyyserese22 


3 


B ppesipSptnpeesee S03: 
Atiiaiti ttt ett 


_ 
= 
¢ 


33* 


Siesegs 3 
SEgSS5E ¥ 


- ' 
+ eo 
1 3: 
' et 
' ee 
+ Zoi: 
:§ ee 
‘ ee 


z3°5 
ie 


B5te 
tt 


E333 
¢ ¥e¥ 


BeESSee 
eRseres 


SYea FYEREEEREDEDocvaocdaaas S22LSEEREEDSTSoaate 


3F* 


S338 F328 SE85- 


oe — _ 
BRES3SITESSS 


3B S258 288 


35 





® Bid and asked prices; no sales on this day. 


s Ex-dividend 
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ne ia 1925. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 


Range Since Jan. 1 
for 


Om baste of 100 share loss 





Saturday, 
Sept. 11. 


Monday, 


Sept. 


wi 
Sept. 


15. | Sept. 


16. 


Friday, 
Sept. 17. 


STOCKS 
NEW YORK STOCK 
the EXCHANGE 





Week. 





7% 17% 
16412 eit 
*116 1 ise 


9% 
5812 5912 
17 


$ per share 
7238 30 


*92'12 
*102', 
*4% 





86 
69% 70% 
4312 
= 


82%, 8 
; 111% 
275g 2812 

23 


ll'g 11% 
44l2 

*124 127 

52 4 
72% 732 
*100 103'2 
35% 352 
94, QDle 


24 
*101 


*36'2 37 
28% 29% 
875, 88 

fll =litly 


5 8 37'l2 
114% 114% 
12014 122% 
26 26% 
30 ite 306%, 
106!2 106!2 
*13lg 14l2 
70 #8670 
Big 8% 


19 19% 
*105% 106 
*105'2 .... 

97% 97'2 

65'2 66'2 

90 90 

*2 ls 


3 
*14 


16 

67'2 67'2 

#11919 120 

124 124 
52 52% 
“as 15'g 
3% 

52 

©100% lll 

113'2 114 

117 121 

%32% 33 

*87'g 90 

30 0 0=— (90 
75'¢ 75'2 

*195 199 


*15 «17% 
*100 


4) 

18% 19%4) 
30 281 

101ts 


#12914 oe 129'g 133 
52 52 53 


#10912 120 
111% 115 


52% 53'4 *52% 5314. 


#33 


33l2 
90 


6912 

4312 
*105 

1 


2 
1154 
16012 


50!2 
110 


24 
*93 
64 
*97 
*92 
167 
26 
45\2 
*lp 
77 


«(91361 
ll 


44 

*125 
52!2 
*72% 

*101 
355 


24!2 
102!2 
*16\4 


97 
102 


187 
*105%4 
*105 

9712 

64l2 

8912 

*2l2 

* pd 





eiion 
\*124 
52 
*14% 
#314 
49% 
110 
113'g 
*119 
3253 
*86l2 
81 
76 
*190 


*15 


*98 
49'2 
98% 
7ile 
27 
327g 
*6\2 
457s 


85 

*52 
*110 
*111% 

33 


. ys 


108 


933 
4llg 43 





4 17% 
160 
118'g *106 


91g + *9lg 
58% 5712 
165g *15\g 
88 | *80 


69% 697%, 
43g 44'g 

*105 
15% 15% 
327% 

111% *112 
52 , *5ile 
33%4' 3314 

24 40 | 40 *18 


35% 38 
104!2 104!2 
67 . *6 
115% *115!2 
165 1637, 
51 5Ol2 
110 (*110 
467s 
6473 
8034 
112g 111% 
28 
24 
94\4 
64 
100 
95 
170 
26% 
46 
% 


7814 
103 


4512 


*lo 
77% 
102'2 
2's 
10814 
78i\2 
137 | 137 
lly 
45 
127 .*125 
52% 53 
73% 73% 
10312 *101 
36 35l2 
*9l4 





4Als 


93, 
2412 





304 
*106!2 
1312 

*69 
8l2 


1834 
| 10553 


7 
8lz 
1914! 
106 


50 | 50 
110 10912 
114%g 114% 
121 *119 
32% 32% 
90 *86!2 
*80 
*74 
195 
*15 
102 
*32 
187% 
*79l2 
*98 
497, 
98% 
72\2 
2678 
32'2 
*634 
45's 
*106 
854 


130 
5214 
120 ,*110 
115 111 
53\4 
33 | 33%s 


39% 90 


72 
2714 
33 


7 
46 
108 
87 





1 
107, 


ie 24% 
103 


*28 
Pett. 
#1024 


ie 


lll 
10 
5814 
17 
89 
7012! 
445 
106 
154 
33% 
113 *111% 
5212 5B lle 
333g 4-334, 
24 | *18 


oom, 39'g 
36 | 234 





57% 
*15lg 
*80 

6912 
243 

*102\4 

15\g 

32% 


1647, 2162 
51 61 


1107 
4612 
65 
81 

112 
28 


74 
10312 
36 


Ole 
bed 


Olg 





101 
17!g' *1612 


993, 98% 
= n| Soe 0: 


454 

34 
13612 

3612 


soe 
137 
3 


121% 120% 
26%, 26 
309%, 309%, 
10712 *106!2 
13% 13% 
70 697 

Big Bg 
181g 
*105l4 
*104\4 
206 





50 

109%, 109'2 
11653 Z113!l2 
21 120% 


Z32!'2 
*8612 


82 
*74\2 
195 
*15 
*99 
*3214 
1812 
*79le 
10ilg *98 
50%, 7495, 
1005g 98'g 
78'2 75 
27% 2712 
327g 731% 
7 *6le 
45'g 44le 
108 *104!2 
88'4 85 
130* 130 
5212 *5ile 
120 *110 
111 *111% 
53%, 53il2 
33'g 33% 


Ol _z88iz 


3% per share 


2812 
93 


*28 
*9212 








75% 
102\2 
36 


91g 
423%, 


24% 24 
10312 *101 
17g, *16l2 
102 | 101% 
98 


121% 118% 
26%, 26 
31214 309! 
107'g *106!2 
1312; 134 

70 


9 

19 181g 
106 |*100'4 
97 | 95% 
+ tr 6414 
89le 
#219 
*14 
675g 
*120 


53 
#143, 





114% 
120% 
3212 


196 

1714! 
101 
33l4 
191g 
81 | 
101% 
50%, 
100 
794 
28 


*15 


1812 
80 
#98 


130'2 127'2 
52i2 Silly 
120 *110 
115 |*111% 
5312) 53 
331g «3312 


0%) “a” 


$ per share 


35% 


42 
24 


*104!2 - 


1 
*32l2 


$ per share 
28 28 








335g 


9ig =Olg 


231 
*101 
*16le 
107!2 
97% 
*44\4 


33% 
13612 
3614 





195 


101 


81 





2 Pts 
107 


8412/ 71,400 


51%) 


120 
115 


33! 


‘E 


#110 
“= 
52% 52 
33% 33% 


89% 86% 891, 


41 Allg 
24 
10312 


1712 


3212 
18%, 
10112 
a 40,500) Fleischman Cu new....No par 
4 
se 170,100| Fox Film Class A 


Bite 


.'Indug. & Miscell. (Con.) Par 

Bush ‘erminal new.....No par 
Do debenture 

Bush Term Bidgs. pret 

Butte Copper & ‘tne 

Butterick Co 

Rutte & Superior Mining 

By-Products Coke....No par 

Byers & Co (A M)....No par 

california Packing....No par 

California Petroleum 

Caliahan Zinc- Lead 

Calumet Arizona Mining... 

Calumet & Hecla 

Case Thresh M 





ss! 


SSSes252S2222 





— 
o~- OWONKkR eR HO 


3 


- 


4 


‘ 300/ Cerro de Pasco - aetoreon par 


700| Certaia-Teed Products.No par 
ist erred 


No 
too 
100 
15,600 Collins & Aikman.....No par 
2,500, Do SIRES 
34,200|Co.orndo Fuel & Lron 
.700| Columbian Carbon v t c No par 


.700|Col Gas & Elec 
‘600 erred 
900 


erred B 
Do Ist pref (644) 
Comm Invest ‘irust...No par 
7% 190 


Commercial solvents B No par 


Congress Cigar No par 
}Coniey Tin Fk vil stpd...No par 
200 Consolidated Cigar....Ne par 
700, Do pref 100) 
,600 ‘Consolidated Distrib’rs No par 
37,100 Consolidated Gas (NY) No par 

1,500 Consolidated Textile. ..No per 

6,800 Continental Can, Inc..No = 


9. $00 Cont’l Motors tem ctfs_No par 
39,900 Corn Products Refin w a 





pret 100 
m2 Dom’ can Sug newNo par 
Cudahy Packing 100 
Cushman’s 


par 
Davison Chemical v to. No = 


Devoe & Raynolds A..No par 
Dodge Bros Class A...No par 

Preferred certifs....No par 
Dome Mines, Ltd 





7,100 Eastman Kodak Co....No par 
3,300| Eaton Axle & Spring...No par 
29,600|E I du Pont de Nem Co__100 
200' Do 6% non-vot deb. = 
1,400 Eiseniohr & Bros 
400 Electric Autolite 
32,300 Electric Boat 


9, "400 Electric Refrigeration.No par 
6,600 Kiec storage Battery ..No par 
Emersun-Brantingham Co. 100 
Preferred 100 
1 = Mn EE meceagae po 
Do pref 
100 Equitable Office Bidg pfd_ 100 
4,500|tureks Vacuum Clean.No par 
Exchange Buffet Corp.No par 
200 Fairbanks Co 25 
2 = Fairbanks Morse 
Preferred 
29, 300 Famous Players-Lasky.No par 
400| Do pref (8%) 100 
2,300, ~~ Light & Trac 


pref 
500 Fidel Phen Fire Ins of N Y..25 


lPirth Ave Bus tem ctfa_No par 
100 First Nat'l Pic, ist pref...100 
1,100 First Nat'l stores 
16,700| Fisk Rubber 
Do ist pref stamped 
Do Ist pref conv 





1n0 


16,500| Foundation Co 


1,100 Freeport Texas Co 

3,100/Gabriel Snubber A-...No par 
200|Gardner Motor 

1, ow iy Amer Tank Car 


D 
Genera! Asphalt 
1,200; Do pref 
400|General Cigar, IrenewNo par 
Preferred 100 


i 1 


1,300'Gen Outdoor Adv A...No par 

1,200; Trust certificates....No par 

Genera! Electric 100 
83,400 


Do new 





83 May 25 


571g Jan 22 
36\gMay 20 
100 May 22 
114May 18 
28 May 18 
9412 Apr 8 
45'gMay 19) 
30 Mar 3 
16 Mar 3 
35\2Sept 16 
281g Mar 30; 
93 Mar 30 
60% Mar 31 
103% Jan 13 
128 Mar 24 
34% May 27 
98% May 27 
27% Mar 3| 


2212 Aug 30 
23'2 Aue & 
90 June | 
55 Apri2 
97 June 7 
89 May 7 
118% Jap 4 
121gMay 13 





421g Apr 15 
27's Mar 30 
12312 Mar 30 
33%, Apr 15 
2114May 17 
79\gMay 17 
10! July 22 
19 Mar 20 
lll'gMar 3 
1065s Mar 30 
237%May 19 
193', Mar 29 
100%, Apr 26 
11%June 10 
61% Mar 31 
4 Mar 23 


153%4May 19 


617, Aug 12 
7i's Mar 3 

1 May 20 
5 May 20 
6512 Mar 31 
114 Jan 7 
997gJune 17 
43 May 19 
14% July 20 
2 Apr 16 
46 Mar 29 
10812 Jan 6 
1031g Jan 19 
115 Mar3l 
28 Mar 434i 
86 June l8 
41 May 22 
61 Mar 3 
160 Apri5 


14% Jan 2 
96 May 18 
30 Mar 3u 
1414May 20 
76% Apr i9 
94 June 3 
32'4 Mar 29 
85 May 19 
55's Mar 31 
195g Jan 13 
29 Mar25 
5igJune 9 








11812 Aug 1 
2012 Jan 
68% Jan 
32% Jan 8 
90 Jan2l 


7312 Aug o| 
491g Jan & 
105%, Jan Jan 21 
<8% Feb 15 
120 Jan 

6643 


2srex 

. 
a 
SEEESEE 
BbEECEEEE? 


$H 
2a 





Hf 


123 Aug 33 
32% Feb 14 

315!2,8ept 16 
107'2 Aue il 
201g Feb 1 
82 


Feb 1 
1014 Sept 16 
BAlg Fev 1U 
1156 Febil 
1101g Feb 26 
9814 Sept 10 





78\2June 23 
94g Aug 19 
4 Feb i 


1324 July 28 
56 July 15 
17.) Avr 22 
3% Sept 11 
59% rep li 
115 Feb 9 

127'2June 11 


200% Jan 23 


2153 Feb 9 
107 Feb 13 
4043 Feb 6 
2614 Jan 13 
84\, Mar 16 


105'2 July 27 
9414 Aug 28) 
140'g Aug 28 
591g Feb il 
115!g Feb 18 
11812 Feb 10 
56%, Aug 4 
35'2 Aug 3 
38412 Feb 19) 








95!2 Aug 14 





50 Jan 
100 Nov 


103% Feb 

Oct 
8212 Sept 
1544 Mar 
491g Mar 
1471g Jan 





EESEEEy 
srevers 


Ssh? 


BF 93°9383 


: 
$23 sEooyyeysys? 


ne 


i Perey 


ie ie 
86 Oct 
114lg 


spp ay ty83° 
pevevaviz 


E 


£95 £552 
Ezz e927 


_ 
J 
- 


presse? 
Perens ity 


3 
= 
> 





* Bia and asked prices; no sales on this day. 


s Ex-dividend. 


a Ex-rights. 
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HIGH AND LOW BALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Mondat, 
Sept. 11. Sept. 13. 


$ per share | $ ver share 
lite 11% 
49% 504 
*98l2 100 
*110 


"04 
214014 14312 
1195, 119% 
*103!2 .... 


Sales 
jor 





STOCKS 
NEW YORE STOCE 
EXCHANGE 


Wednesday, 
Sept. 15. 


$ ver share 
zillg 11% 
749 50 
*97 100 
*108 113 
"9212 96 
1485, 
*119'g 
*10312 


Friday, 
Sept. 17. 


$ ver share 
lily 11% 
48 49'\2 
*9814 100 
*108 113 
"9212 96 
149% 15414 
*119 1195 
104 





Tuesday, 
Sept. 14. 
$ ver share 
lity 11% 
49 «65 

*9812 100 
112 112 
"94 96 
14212 148)2 


119'g 119% 
1035, 1035 


Thursday, 
Sept. 16. 








3% ver share 
lilg 11% 


49% 49%, 
*981, 100 
*108 113 
"9212 96 

14812 15312 
- 119 


Indus. & Miscell. (Con.) Par 
General El 1 


2 
- 113 «113 


"04 96 
212% 21612 
*119 120 
#10312 .... 


152 
119% 


417) 
113 
25 
15% 
1412 
8lle 
4812 
53 53 
*104 105 
5lig 5212 
129 12912 
*124 124!2 
"65, 7 
29%, 20% 
64 64% 
36 «637 
. = 
5812 5914 


*967, 9714 
*155\2 165 
119 120% 
*19l2 21 
*3912 40!2 
*124 127l2 
*11 1212 
20 «21 
*! 
*1l1ll, 
40 


13 
*52 
*60 


*47 = = 471 
51% 52! 
*104's 107 


50'g 
50's 
9812 


57% 
567 
*114 


iB 


10014 
*1165 
19%, 
7% 
70 
*47 
| 20% 
| £77 





53 


53 
12914 130! 


’ 4 

*155l4 165 
11715 1187%g| 118 
*1912 2012 
291g 39l2| *39 
.---|*124 


*123 
*11 12 


lq 


13 
*52 
*60 





*93 
5612 
*3g 
4312 50 | 
3lg 53% 


80 
162 


2lle 
5914 
93g 
360 36 
2llg 214 
Olle 
*122 128 
91% 92l2 
*62 «63 
4llp 42 


91g)" 


9412 

56 
% 

41% 


53 4 
11312 *1 te 113% *11014 
21 


21 


“74 80 


88 88%, 
*1021¢ .... 


191g 10% 
50% 
5O\2 
*98 
‘#10514 10512 
10812 10812 
57% 


567, ; 
7 


48le 


2014* 2012 


*l4 
11214 112% *112 
40 43%4| 
13l2 


887, 
*102\2 

2| 47 
2| 5i% 
*104'g 
19!2 
504 
50'4 
9812 
10512 


10812 
56 


55% 
*114 
*15 
29'g 
1007 
*116'2 
20 





6% 
70\4 
*47 


*76\2 
3014 
59\4 
43 








| 8 
10 tig *104 


52\4 
4| 130 
\"124 


5 
*150 
*1912 


*11 
am 


42\o 
1314 


21 
*74 


16012 160'2 *160 


21 
59 
Ol4 





7g 7g 
*44 4512! 
*150 155 
*141 170 
31% 327, 
*106 11912 
16 16 
24 24lg 
*3212 33 
#13212 13412 
*70 71 


116% 118 113 


*11012 112 


*108 10912 
122 122 
*115l2 116 
914 3914 
16 «16 
62 63 


80 
2312 
36 


a 
44'o 


21% 
6414 

914 
367g 367, 
2llg 21ly 


447, 


21% 
6212 
93g 
36 le 
*21'4 





5 
1567, 16014 15812 


*154 
3233 
*116 


170 
119 


15% 15% 


24 
*32 
132 

71 


24 


135 
71 


*110!2 112 


*108 109 
*120 
*115l2 116 
391g 40 
*16 
*62 
74% 
2312 
3634 
2284 
577, 
*2712 
*19l4 
*79 





124 %4)*124 


235 
8012 
2578 
2414 
1053 
147g 
31% 


12512 1251 
125 
2314 
*78\g 
*2514 
*2312 
*10%, 
147, 
3133 


80 


24 
1l 
15 
32 


325g 


12212 


1612 


2312 
25% 


\*150 
32 
2 *116 
155g 

; 2 


4 
321g *3212 


*132 
| *691e 


117% 112 


*111 


*108 
122 
115% 

391g 
16 
*60 
7634 
*23 
4312 
2253 
5812 
2712 
1914 
*79 
2 124% 
*124 
2312 
*781g 
*2514 
*23l2 
1034 
15 
31g 








105'2 


109 
57 
5612 

117 
17 


210612 
725612 
755 

*114 
*15 


2912 2912 


*9Olg 


4lle 
113 2110% 
25% 862548 
16 | 14% 
14%’ *1414 
81% 881% 
50 | 50 
54% 425375 
10412 *103 
534; 505s 
1314) 131 
124!2 124 
65g, *6le 
30!2' 30'g 
64 64lg 


12012 118% 
2012' *1912 
40 | *39 


“43% 
137g 
60 
64 
92 
56!2 
3! 


417%, 
137g 
*52 
*60 
*92 
5614 
*5g 
47\4\ *45\%4 
5453 253 
11312 *10814 
4 *20!2 


| #73 
184 


*160 
2153 
6412 





11553 211355 
112 *109% 


10812) *10614 
122 |*121 

115% 
3953 
15l2 
*59 

782 
231g 
z44l4 
22 

585g 
2812 
#193, 
80 

6 | 125 

125 |*122% 
2334! 1 





897, 
47 
5212 
110 
2014 
5O « 


50!\2 
98%, 
105!2 
10612) 





ba 
124 
7 
31 
6453 
37%) 


5019! 


97 
161 
11912 
20!2 
40\2' 39 
12712 *124 
12 *11 
2012} 2012 

3g *l4 
oswet eae 





4219| *41l, + 


137 
5914 
64 


134 
51 
*60 
93 94l2 
5673! 56% 
| 
46\4| 47's 
54134! 527, 
113!2 *10812 
Zig; 21 
80 *73 
164 ‘*160 


213, 

64 
934 

3644 


207,| 
Olly 





33 

135 (*131 
Tile *7014 
115% 111% 
111g *11014 


108 |*10614 
123 |*120 
115%) 115%, 
391g 
*15l2 
*59 
8012 





314 


89 854 
*10212 
*43 

5lle 
*104', 
19 


4814 
4912 
*9635 
105!2 
10612 
5553 
547, 
*114 
*1 5\2 


97!2 


5212 
06 


19%, 
50!2 
50!2 
9812 
1051 


108 
5612 


51% 
13312 
125 

7 

30 

6453 

37 


59%, 


97%5| 9714 
165 ie 
11814) 116% 
20 *1912 
3912) 3812 
12712 *124 

12 11 


2012 
*l4 








11314 *108 
211g} *2012 
80 | *74l2 
163 ' 160 


Zilg| 20% 
64's; 760 
97g 
365g 
21\4 
93 90 
125 |*122 
9114; 90 
61%4| “601g 
437g! 742g 
7 7 


4514! *441l2 
161% *155 
165 ,*150 

307, 


154 
237g 
3314 
*131 
7078) 70%, 
114% 108 
1lllzg *110 


108 |*10614 
121 11812 


97g 
36 
207, 





33% 
135 


24% 
2353 
10% 
15 

31%, 


2453 
#2312 
1012 
147g 
31 








2,600} 
3.300! 


10,500 





6,300 


200 
6,600 


900 
21,800 
1,000) 
| 2,600) 
| 19,900 


500 
400 


26,200 
1,800) 
1,700, 


200 
10,400 
1,800) 





300 
11234 222,200) 


1111, 


108 

120 

115% 
391g 
1612 
60 


81%, 
23 





1,100! 


24,000! 


Gold Dust a vte_.No par 
(B F)....No par 

A 100 
Gecayer Ta Rub pf vt e.100 


Do prior pref 
ee = Hostery..No par 
Do N 


Gould Coupler A par 
Granby Cons M 8m & Pr.100 
Great —— Sugar tem — 


me. Cananea Copper... _100 
Guantanamo Sugar....No par 
Gulf States Steel 100 
Hanna Ist pref class A___. 100 
Hartman Corporation_.No par 


Helme (G W) 

Hoe (R) & Co tem ctis_No par 
Homestake Mining 100 
Houseb Prod,Inc.tem etf{No par 
Houston Ol! of Tex tem ctfs100 
Howe Sound No par 
Hudson Motor Car_._..No par 
Hupp Motor Car Corp.... 10 
Independent O11 & Gas_No par 


800 indian Motocycle 


Indian Refining 

Ceres cc aceceo ai 

Pee canandacnne 

Ingersoll] Rand new..._.No par 
Ni 





1, 800) Inland Steel 
1 : 
2,000 Inspiration Cons Copper. 
13,800 Intercont’] Rubber...No par 
200\ internat Agricul 
1,100) 100 
21,500\Int Business Machines.No par 
66, :200 | International Cement..No par 


Preferred. -. 100 


'154,800 Inter Comb Eng Corp..No par 
29,300 international) Harvester -__ 100 

300) 100 
600) Int Mercantile Marine... 100 


Do pref_- 


Do oref 
International Match pref. 35 


0, ome ys ge Nickel (The) - = 


Do ref 
internationsi Paper 


Do pref (7) 
\International Shoe_._.Noe 


par 
25,600|Internat Telep & Teg. -100 


Intertype Corp 


700| Jewel Tea, Inc 


Do pret. 100 


300 | Jones Bros Tea, Inc, stpd__ 100 


Jordan Motor Car 

|}\Kaneas Guif_____ 10 
Kan City P&L Ist pf A.No par 
Kayser (J) Cov ic....No par 


Do 8% 

Do 6% pref L 
Kelsey Whee}, Inc_... ~~. 
Kennecott Copper. _._..Ne par 
Keystone Tire & Rubb_No par 
Kinney Co. ; 
Kresge (8 s) Co new 

Preterr 1 
Kresge Dept Stores_.._.No par 

, . ears 
Laclede Gas L (St Louis)_. 100 


Lago Oil & Transport.No par 
Lambert Co No par 
Lee Rubber & Tire....No par 
jl ehn & Fink N 


600 Life Savers 


pa 

Liggett & Myers Tob new... 25 
Do _ pref. 100 
— a 2 

Lima Loc Wks 

Loew's Incorporated_..No par 

Loft Ineorporated_....No par 


400| Long Beli Lumber A_..No par 


Loose- W iles Biscuit 


Lorillard 
Do pref 00 
| Louisiana Oil temp ctfs_No par 
|Louisville G & E] A_...No par 
|Ludium Steel No par 
Mackay Companies... -. cae 
eferred 





yo Macy (R B) & Co, Inc. No par 


Preferred_ 


2 300| Magma Copper - - . 
500) Mallinson (H R) & C9_No ee 


Manila Electrie Corp __ 0 par 
Maracaibo Oi) Expl_..No par 
Marland Oil Nw par 
Mariin-Rockwell 
Martin Parry Corp... No par 
Mathieson Alkali Wks tem ctf50 
May Department Stores... 50 
Preferr 100 


McCrory Stores “lass B No par 
MelIntyre Porcupine Mines- . 5 
Metro-Goldwyp Pictures pf.27 
Mexican Seaboard Oli_.No par 
Miami Copper 5 
Mid-Continent Petro No par 











41'2 Mar 31 
45\2May 20 
95 June 25 
9812 Mar 30 


105% Jan 22 
3314 Mar 30 
4712 July 12 


254%,June 21 
28 Sept17 
68 ‘Mar 29 
a 27 


3412May 11 
108% Mar 16 
203, Mar 30 
131gMay 10 
1314 July 27 
80 July 19 


4381, Maz 3C 


50\eMay 17 
102 Mari7 
3312 Mar 30 


101'g Jan 29 
44\g Aprl5 


89 May 7 
135 May 6 
111 Mar 32 
1812 July 24 
25 Jap 4 


11512 Jan 29 
10'-June 30 


10714 Mar 29 
3314May 20 
1214May 19 
51 May 20 
61 Augl4 
86 May 12 
49%, Mar 3U 

loMav 11 
41%gSept 13 
42%, Mar 30 

113. Febi18 
15! Mar 25 
704 Mar 26 

146 Mar 29 


19igMay 14 
39!2May 7 
6% Aug 18 
303, Mar 30 
17\4May 4 
721g Mar 31 
119% Jan 18 
71 Mar24 
5312 Mar 31 


4212 July 23 
88 Mar 30 
12014 Mar 30 
3044 Aug 6 
llitg Apr 5 
12 Mar 3 
22% Mar 31 
2014 Mar 30 
130 May 15 
68 Mari9 
10312 Mar 30 
109% Jan 4 


104 Apri7 
8612 Mar 29 
11512 Mar 1 
34 Apri9 
15 Aug 30 
55 June 4 
56 Jan 4 
2212May 24 
27\2 Mar 20 
20% Mar 3 
491, Mar 30 
25 Sept 16 
17 May 20 
62!12May 12 
1067M ay 17 
122% Feb 2 
19 Mar 3 
72 Mar 30 
22% Jan 2 
22% Jan 8 
6 Feb25 
11 Mar 3 
27'° July 22 





2lle Jan 23 
3214 Sept 17 
106'. Feb 2 
11814 July 22 
22'2 July 24 
10%, F 1 
93% Jan 4 
57 Feb26 
35 Jan 6 
46 Janil4 
80 July 12 
3512 Aug 11 


13553 Aug 6 
126%, Aug 7 
12% Feb 17 
46%, Feb 16 
66% Feb 23 
4614 Jan 5 
10414 Apr 21 
63%, Aug 28 


Q8ig Jan 2 


112%:Sept 9 
47% Jan l4 
2lig Feb 6 
74% Feb 5 
734 Feb 5 
12¢ Feb 4 
587s Feb 10 

21g Jan 2 
821g Jan 7 
82 Jan 29 
114% Feb 26 
33% Jan 14 
9314 Feb 1 
17512 July 10 


24\2June 14 
6412Sept 14 
14 Jap 4 
41, Jan 2 
22 June 25 
¥4% Jap 25 
1290%Mayv 5 


113 June 10 


108%,Sept 3 
126%,Sept 7 
118% Jap 14 
447, Feb 10 
281g Jan 5 
82 Feb 1 
874%, July 19 








461, Mar 
1% Sept 





19 

44\s 

92 

124 

80% Deo 
74%, Jan 
44% Nov 
ste Apr 


143% 

148 

116 =Aug 
23% 
26%, July 


141 

78% Feb 
242 Nov 
113 Aug 


106% Aug 





* Bid and asked prices: no sajes on this day 


s Ex dividend. 


@ Ex-rights 





New York Stock Record—Continued—Page 5 


For sales during the week of stocks ususliy inactive, see fifth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Sept. 11. 


Monday, 
Sept. 


13. 


Tuesday, 
Sept. 14. 


Wednesday, 
Sept. 


Thursday, 


15. Sept. 16. 


Friday, 
Sept. 17. 


STOCKS 
NEW YORK STOCE 


Jor 
the EXCHANGE 


Week. 











3412, 
1512) 
4212! 
102 |*100 
6llg) 61% 
291g *29lg 
107 | 105 
122% 120 
111% *109!2 
9 


834 
103 | *97 
7912 79 
5lig *49le 
105 *103 
1315g 1315s 


15% 
43le 


$ ver share 
*981, 99 


101 
61% 
2912 

105 

121 

sy ts 


103 | 997 


7914) 
5112 
106 


$ ver share 
99 99 





15!2 
43le 


*100 
61 | 
2912 

*104 

120% 

*109l2 

*87g 


101 
61 
29 

107 


100 
79 
*50 
*103 





*3312 
15!g 
43 

*100 
61 
297, 

*102 


121% 122 
111% *10912 
91g 


91g 
*100 

z78'8 
*50 


103 


$ ver share 
"98, 99%, 
*1 lig 


~% 1 
120 120 
*38% 39 


1014 
6053 


92% 
4 30 





85 

15612 

11633 116% 
60 | 214 


6 685g 
142 (2134 
131g) 213% 
44%) 43% 
38!2 37% 
8514; *8312 





174) 1612 
3353) #3312 
151g) 15 
42% 42 
101 |*100 
61 | 61 
2912, #2812 
106 ,*102 
1221s 120 
111% *10812 
9 | 87 


124!2 122 
1 *10812 


9 
102!2 *100 
79%, 78le 
52 


2 
|_*51 
106 |*103 106 


: 


. |Indus. & Miscell. (Con.) Par 
Mid-Co: trol 


tes 10 
Midiand Steel Prod pref__ _ 100 
Miller 


Rubber ctfs....No par 
Montana Power 


ee 
- - Py 


SSssesesss 


Motor Wheel par 
Mullins Body Corp_...No par 
Munsingwear Co Ni 


om 
- 





Nat Cash Register A wi No par 
National Cloak & Suit_.__ 100 
Do pref 00 


st 100 

2,100) Nat —— Prod ctfs...No par 
pref temctf_...Novar 

2,500 Natt Enam & Stamping_.-.100 
Do pref 00 


Do pref 100 
17 000 National Pr & Lt ctfs..No par 
4,700} National Suppiy 


pref 100 
700} Niagara Falls Power pf wade 
22,800!iNorth American Co 
100|_ Do pre pe 
200|No Amer Edison pref_.No par 
. poo Norwalk Tire & Rubber..-_-.10 
bay Co (The)....No par 

Ofl Well Supply 

5 S00 ‘Omnibus Corp 

2,300! Onyx Hosiery 
Preferred_ 


00 

1,500 Oppenheim Collins. & CoNo par 

1,400 Orpheum Circuit, Inc 1 
100| Preferred 


13153 *131l2 


lig 
37 


llg 
3653 


lle 
3678 


l!2 
3658 


131% 
1lg 
736% 


132!) 
119) 
36% 


*103 


Preferred 


13214 
14 
3643 


132%4| 1315, 


167g 16% 
69 *67 





12612 *126!l2 
73 *71 
50 
4518 
*44 
| *50 
214 
495g 
*38 
*97 
275g 
12112 
*bg 


46's) 


*1253 
2 





9538) 
101 
10814) 10712 
121 *119% 
10312 *102!2 
113 *112's 
191!2 190% 

39% 39!l2 

26%, 26% 


111 | 11012 
50% 4 


*99 


1097, 10812 
88 *83 


513g = 505g 
423, *41 
5212 
77\2 
5le 
65% 
47g 


14 2614 


27 
110!2 

51'g 

4812 


7\g 
#11812 125 


141g 


1612 
6714 


6714 
*36 
16% 
*78 
23 «24 
6 6 
55 3658 
20 20 
10% 
lig 1 
12612 
72% 
*49%4 
45% 
*45 


73 


47 





*4810 
22 
5014 

*38 40 

*97 100 


54 
22 


2914 
12314 
5g 


16 


*10712 
121 
10312 

*1121 
19414 

39 
2678 


*10912 111 





50! 
4812 


53)8 
79 


533 
68! 


953 
*118l2 12114 
13% 13% 


6812 
3814 
16%4| 
90!2| *78 


1044) 
4 
12612 *126l2 


5014! 
457, 


5llg 


/ 216!g 
*67% 


67% 
3612 
16 


2312 
578 
5578 
*] 97 
#97, 
1l4 


| 73leg 
50 
44 
| *44 
*50 
21% 
250% 
*39 
*97 
281g 
2119 
5g 


#1212 
*27g 
3034 

*7 1a 
98 

*38 

*80 

107 
41 

*81 
1348 
34 
95% 

*99 

10712 

122 





2 103!2 


*112'g 


19614 194), 
397% 
27% 


39 

27 
*109 

4812 


4812 
3814 
14 
45 
*91p 
115 
*115 
*111 
10 
6012 
299 
614 
1093 
*81 
5078 
42 
*5 15g 
76\2 
538 
65% 
49 
*118 
13% 





1614 
70 ' 
6843 
3612 
16 


16 
67 


67's 
3614 


16! 

90!2) 75 owes 
2414 23 

6 57g 
585g 5212 
2012 1912 
ill 91g 
llg 


6612 
66%, 
3578 
15% 





14 

1267 

73le 
50 





= 
4578 
46 





98 
42 
86 
10914 
415, 
84 
147% 





10812 104% 
40\2' 40 
82 *| *82 
144g, 137, 
35 *32 
96%) 9314 
101 9914 
10712'*107 10712 *107'g 
122 \*12112 123 |*121i2 
10312. 10312 10312! 10312 
113 |*112!g 113 |*112!g 
198 | 195% 19912! 192'5 


95\g 





39%! 39 3913, 39 
27 26% 2673 2612 
111 109 111 \*109 
51 | 483%, 49%' 46! 
487g) 4814 4814] *4814 
*3812 387, 
14 14g 
45'g 45's 
i) 914 
112% 115 
*115 


*111 116° 
10 


10 
5912 627%, 
99 





4 6% 614 
11012 109%, 2107% 
86 81 | 79 
51%g' 5O0le 
42!3, 41 
52%; 515g 
87ig 75 
5% = #54 
66 | 64% 
50'g 48l4 
125 \*2 18 
14 14 13% 


51% 
4212 


53 
7612 
55g) 
68 
4958 O14 
12114 *118 
141g 














1,800| Pacific Gas & Electric. -__- 
9,800) Pacific Oll____- - 
15,600 Packard Motor Car 
4,600| Paige Det Motor Car. 
1,200! Pan-Amer Petr & Trana_-_.50 


5,500) Pistantie Prod & Ref _ No par 
300| Do pret 100 
3,700 Park & ‘lilford tem ctfa_No par 
2,400) Park Utah C M 1 
24,800) Pathe Exchange A 
600 | Penick & Ford 
800/Penn Coal & Goke- 

7,000 Penn-Seaboard St’! vte No par 
600' People’s G L & C (Chic)_.100 
400 Philadelphia Co (Pittsb) ...50 

200) 6% me 50 

34, 700| Phila & Read C & I. 

Certificates of int...No per 

|Phillips-Jones Corp....No par 

,700) |Phillip Morris & Co., Ltd___10 
,100} Phillips Petroleum... 


Phoenix Hosiery... 


.No par 


Do pref 00 
Pierce Petrol’m tem ctfaNo par 
Pittsburgh Coa) of Pa..._100 

Do _ pref_. salen 
Pittsburgh Steel ‘pref__. ..100 
Pitts Term Coal 100 

Preferred. 100 
Post’m Cer Co Inc new .No par 
Pressed Steel Car tew 

Do 





pref _ 
400 Pub Serv Flec & Gas pid. 100 
Pub Service Elec Pr pref_100 
| 74,900' Pullman Company 


7, :700) Pure Oll (The) 
100, D 


a pref 

300| Rend Mines, Ltd... pa 
2,900|Ray Consolidated ‘Copper. _ 10 
2,100!| Reid Ice Cream...... -No par 
1,200) Reis (Robt) & Co 

3,800| Remisueton Typewriter... _100 
Do 7% ist eed 


« 


Repu!)'ic Iron & Steel 

3. eee ee 
Reynolds Spring _- ...-No par 
Reynolds (RJ) Tob Class B 25 
Rossia Insurance Co 25 
Royal Dutch Co (N Y ee M 
St Joseph Lead 
\Safety Cable. = 
,000 Savage Arms Corporation _ 100 


- 


Beesessssssss 





1 
9 
1 
4 
3 
1 
2 
1 


7. 700 Shubert Theatre Corp.No par 
21,700|Schulte Retail Stores_._No = 





201gMay 21 
6814 Aug 25 
53 Apri4 
2514May 25 
90 Jani4 
12!2May 18 
37'2 Aug 2 
21's July 14 
76 July 13 
138 Aprils 


3 

rs 

% 
o58 


S5858% 
peaez? 


od 
BEEE 
rm bom Mm O W209 GORD 


EES? 
EEEE 


116 Jan 16) -120 


16% Mar 2 
5512 Jan 4 
119 May 15 





42 Mar 30 


49 Jan 2 
Ollg Mar 31 
6 Septi17 
13%g Mar 1 
30 July 2 
141g Mar 30 
Bl% Feb 2 
95 Aprl7 
47 Jani2 
2712 Mar 25 
101 Jan13 
106 May 20 
102% Jan 13 
8!2May 10 
85 May 17 
53%4 Mar 29 
44 May 19 
9712 Apr 1 
118 Mar31 
nmi May 13 
21% Mar 31 
134gMay 14 
561g Mar 31 


567, Mar 31 
34 Mar i 

412 Jan 21 
51 Jani9g 
19% Apr 13 

5igMay 14 
45\gMay 17 
167g Jan 28 

7 Aug 6 

I's July 14 
117 Jan 4 
59'g Mar 2 
47% Jan 4 
3614 Apr 14 
36%,June 14 
50 Mar30 
16 Apr 3 
40 Mar 30 
31 Mar 30 
94 Mar25 
19 May 15 
76)2 Apri5 

53 July 21 


13. Aug 25 
2\4 Aug 26 
29 June 9 
79 June 21 
94 Mar29 
39% Aug 19 
84 Mar 26 
75l2 Mar 30 
34'\gMay 19 
82 Mar 4 
11 Mar29 
30% May 11 
72 Mar 2 
9612 Apr 7 
103‘, Jan 12 
115 Mar 2 
97 Jan 22 
106 Jan 18 
14.14 Mar 31 
33 Aprl4 
25%, Apr 13 
106 Apri4 
32 Mar 30 


4453 Mar 31 
32% Apr 30 
l0ieMar 3 
41%, July 9 

72 July 24 
8312 Apr 20 
106 Apr2l 
105 Apr l 

87,May 20 
44 May 19 
9114 Mar 30 

file Feb 24 
90 Mar3n 
79 Sept17 
404 Aug 9 
36% May 11 
42's Mar 31 
74 Mar 3i 

4%June 2 
52 Mar 4 
4212 Mar 30 
112%2 Jan 6 
121g Mar 3 
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28 


45% Feb 5 
74 Feb 5 
28% Jan 22 
67 Jani4 


52%, Aug 31 
965sJune 29 
151g Jan 14 
17ig Jan 7 
Re OP eb OA 
2214 Feb 23 
45'»June 29 
103', Aug @ 
62%Sept 2 
31\4June 29 
105 Apr2i 
129% Feb 5 
10912 Aug 30 
141, Jan 19 
107% Feb 17 
82% Sept 17 
62 Apr 56 
104 Sept 2 
132% Jap 29 
831g Feb 13 
45\4 July 
281, Jan 
761, Jan 


78% Jan 

460«(Jan 

32 June17 
99%gJune 16 
28% Jan 4 
81g Feb 5 
83 Jan 7 
23 June 16 


i30 Feb1) 
765, Apr 8 
514 July 7 
48%, Feb 13 
461g Jan 1! 
56% Jan 29 
247, Aug 19 
52%Sept 1 
44%) ‘un 9 
100 Sept17 
431, Jan 9 
127% Aug 19 

1% Jan 30 


977g Sept 15 
100\2g8ept 2 
109% July 9 
12314Sept 3 
104 July 22 
114 Aue 5 


19912Sept 16) 


47 Feb 4 
31 Jan 4 
112%,June 25 
52\28ept 9 


487g Sept 15 
3814 Sept 15 
15%, Aug 9 


11614 Sept 17 
115'4 Aug 27 
15% Jan 4 
63%, Jan 7 
99 Sept15 
1053 Jun 5 
115 Aug 30 
100 Jap 20 
57% Jan 9 
4815 Feb 10 
54)2June 22 
10212 Feb 10 
1014 Jan 4 
705s July 28 
123812 Jan 23 
120 9 


Sept 
14% Mar 12 











59lg Sept 


601, Aug 
37% Oct 
24 Aug 
37 Oct 
46 «6(Bept 
70 Wov 
17 Dee 
12% Apr 
1 Aug 
112 «Jan 
511g Mar 
451g Jan 
37% May 
38 July 
51 Nov 
12% Mar 
36% Mar 
18 Apr 
84 Apr 
10% Mar 
43 Mar 
14 Nov 


2014 Dec 
41g Dec 
374 May 
80 May 
04 Mar 
30 =o Apr 
79 July 


7612 July 
12tg Aug 
27 +=6Sept 


62% Mar 


99 Jan 


3914 Nov 


45 Dec 
33% Nov 
11% Apr 
430 (Oct 


12% Nov 
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Per sale« during the week of stocks usually inactive, see sixth page preceding. 








PEK SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCE Range Since Jam. 1 1926 


8 
for NEW YORE STOCE On basts of 100-share lots 
EXCHANGE 





Saturday, | Mma, Tuesda", Wednesday; Thursday, Pridav, the 
Sept. 11. Sept. 13. Sept. 14. Sept. 15. Sept. 16. Sept.17. | Week. 


$ per share | $ ver share | $ ver share | $ ner share $ ver share | Shares .\indus. & Miscell. (Con.) Par| $ 
56 856%) 56 56%) 561, 56l2 5453 55% 

*60\2 rv 614% Gile| Gi Gil 59 60 

*427, *42%, 44 *43 44 is 44 se 43 

2914 3% 2912 20%; 20% 30 29'2 20%) 29 2912 
107%s| 10712 1071!2|*107!2 109%4|*10712 10912 0943 

1844) 18 an 18%; 1814 18l¢ 1814 

36 34 34% 


4 35%g| 345%, 34% 2 
“100% 108 |*106% 108 108 
21 21'2g) 20% 2ilg 20% 

*98 *98 *98 4699 








$3 





Do 
331g 34% B44 Skelly 
131 *127 129 130 Sloss-Sheffield Steel & Iron 1 
113 1138 114 11353 South ee end 
*106 *106 117%4|*106 117% Preferred 

315g 31% 


*31 
30" 48!2 5Olz 
27's 4| 26 27% 
*1il2 *1llg 14)2 
"76 «480 | *76 80 80 D ref 72 Apr20 


2514 25l2 18% Apr 19 
*104!2 105 101 Jani12 
54%, 554 
56's 56's, 
724 72% 
*84 88 
61% 62% 
43 434 
116 
6 








wae 


pref. 
mandecd Oll of Cal new.No par 
Standard Ol] of New Jersey 25) 40!2Mar 3 
Do prefnon-voting....100) 115% Aug 26 
5% Stand Plate Glass Co..No par 4%,May 21 
877% No par| 75 Mar27 
6714 Yi 635s8ept 3 
62 6 900 597gMay 19 
59% 60% 47 May 18) 
119% 
2% 


8 





gue 




















3 





814 

*16l2 1714 *16!2 634 6% 
12% *12i2 13 *12ig 12% *1212 
11%] 11g 11 11g 11% 
54% (54 2} 54 54% 5353 
16744 165% 168 16914 


15% 1614 14% 15% 
*875 920 915 945 
2812 *28 
4834 9 487, 50%, 4814 
*20!12 3llg *3014 31 30! 
92 92 92 Olle *91 100 
625, 635 63% 62% 63% 62% 61% 22,900 Timken Roller Bearing.No par 
111 illite 111% 112 


11412 112 81,300 Tobacco Products 
*115'g 115!2 115% 116! 117 11612 


4% 42 4 4 45 414 4% | 433 4\g par 
15 15. | *15 *15 100|Transue & Williams St’l No par 
*63\, 55 *53l2 53 500'Underwood Typewriter... 25 
52 OCB 50 «(53 50 48 48 3,200 Union Bag & PaperCorp 100 
90 Wl, 95g 8914 88 8,500, Union Carbide & Carb No = 
51% 562 2 53 52 2% 5lile 17, 000!t'nion O1 California 
#11012 115 115 20 11312 120 Union Tank lg 
*116 #117 ,*116 4117 .*116 116 116 116 "500 D a 11314May 22 
ARE faa pat ‘pendlycontine pte cal oy 251g Jan 21 
97% 97% 97 «(98 97 98 98 9612 982 5) 831g Feb 4 
126 126 *%122 127 *122 *122 27 *le122 126 00| Preferred 114%, Mar 4 
164 164% 163% 166 167 163 166% 134 Mar 30 
*56% 57'4 *56% 57%! 57% 58 | *57%4 58 58 58 58 pref 50| 551gMar 5& 
11744 *116 «116% 116% 116 116% 98 4nr 15 
221g 22i2g 21 201g 20!l2 18 


19 Paperboard 100} 18 Sept17 
“9512 961g *951, 97 *95 96l2 *95l2 9612 U 90 mar 8} 
20% 21 | 20 2012 20%) 20% 20%| 19 20%2 _.No 1353 Mar 31 
“72 «74 *71 «74 *71 73 100} Do pref 100} 52 Mar3o 
205 205% 205 208%! 203 19712 206 150 May 19 
104 107 |*104 ..-. *103 106 *103 106 
ry 5512 «=(54le 545, 52'2 54 2 Ob teeny Cire tama asd We por 
4712 47% 48 4712 *48% 497%, 47% 4812 U 8 Hoff Mach Corp v to No par 
76% 781 753 79%, 7814 80!2| S8Ol2 81%! 7753 82 U 8 Industrial Alcohol... .100 
#10612 108 106% 10673 1067, #1062 *1051g 1067s Do pref 1 
64!2 65lg 64% | 65 65%| 65's 64'8 : 
6414 654! 63% 65% 66 674 63% 66%! 6312 61% 5014May 19 
106'2 *10512 10612 10612 10612; 106 106 | 106!g : Ist 100} 10112 Mar 30 
3712 37 3753 37 3714) 37% 374 3653 Apr 21 
4914 *4853 4914 *4853 4914! *48% 48%, 48% pref 50| 47% Aug19} 50 J 
1481g 147'g 149 | 14653 14912 14614 14314 . 117 Apr 15| 1595s Aug 17 
12612 12612 12653 126!2 12612 127 12712 pref 100] 1241gMar 3] 130',June 11 
70 *65 70 | *65 70 | *65 *65 561g Jan 4 
ann- *110%4 ..-. *110% .... #11014 _...|*114 Preferred 00] 112 Mar 19 
105 *103 105 ' 104 104 ! *90 *90 ; 93 Apr 


B3llg| 313g 313g! 307% 307%] 307 31 13,800| Utilities Pow & Lt A...No par 
40 3914 3914! 39%, 407g] 39!2 393, 2,100) Vanadinm Corp N 
46%| *4612 47 | *4614 47 46! *46 0 47 300 Vick Chemical 
11%} 11le 1llg 111g 
42% «41% 42 
92 | *91% 9112 
48 | *43 *43 
4 Bille Billy 314 3 
104 *101 3 | 101% : p 00| Do pref 
2ilg *20% 20% 20% Waldort svatem 
17 ,°16 1 
117 *105 Ward Bexing Class A..No par 
337g 335g j Class B.._.........No par| 24\4May 18 
Preferred (100) _Nopar| 90 Aprils 
A... 10} 12 June il 
| ros No par| 43% Apr i5 y 
*66'4 57'4 4 5712 58 58 400 Weber & Hellbr, new._c No par| 53 Apr20| 865le Jan 13 
153 153!2 15ll2 151g 152% 163 | 15212 152!2' 2,300 Western Union Telegraph.100| 13412 Mar 30| 157’.Sept 8 
133'g 135'g 13314 13412 135 135% 133l¢ 135%g, 13314 135% 10,700 Westinghouse Air Brake... 50) 1054 Mar 31) 13912Sept 8 
69% 70 | 69!2 697g 69% 704 76 71 6934 704 14,100 Westinghouse Elec & Mfg. 50) 65 May 19) 792 rep 10 
1612 1612 16!2 17 ' 17 #17 | #16l2 17 1612 16!2° 2,400 Weston Elec Instrument 13%May‘10' 1912 July 28 
32 32 | 32 32 | 32 321,' 32 32 | 32 31l2] 700 27% Jan 4 
97 97 '*95 97 | 95 97 *94% 97 | *95 88ig Jan 6 
#100 102 *100 102 (*100 102 *100 102 *100 | 951gMay 17 
114 294 9113) .-..1 113 113 9218 -. e113... 200 West Penn Power pref- --7100 108 Mar 25 
26'2 26!2 2614 2612 26% 26% 2612 27 Ni 25's Apr 20 
57% 58'4 56% 57-58% «25714 5833 65% 57!s\ 26,800 White Motor 5ilg Apr 15 
2712 27!2 2753 *27 2734 *2733 2753 27% 900 White Rock Min Sp otf ap 26 Mar27 
% 6% 3 7g % 06 Cog 1 7 8,200 Wickwire Spencer Steel ctf-_-- % July 22 
25's 25/3 254 25le | 251g 2614) 24% 25'6 161,000 Willys-Overiand (The).... 5 
*94\2 96 95 . 95 96 95 300; Do oo 100 
10 103g 1012 1ltg} 4,100 121, July 16 
*20!2 21-2153 2278 22's 6.300} Do Cl : 227Sept 16 
5914 59 = (Ole 3 6412 6 64 Do pref “e ay 64'.Sept 16 
1621, 164 16212 167 164l2 162\2 Woolworth Co (F y 
28 28 | *2 29 «29 30 2 29 600| Worthington P & M 
*65 67 *65 70 70 70 


*55\2 56'2 *55 5455 54 54 Do prefB 

32% 33 ; 335g 3353 3312 33 Wright Aeronautical...No par 
*52% 53 5353 53 *52\4 53l2) *525g 53l2 53 700| Wrigley (Wm Jr) 

70 8670 70 8670 0 70 70'2 25 72\2 Aug 26 
333g 347% 34 4 36 Z33lg 355, 4 343g’ 315g 34! 312, 600! Yellow Truck & Coach _...100 39%Sept 8 
*106 107'2 *106 106's *104 106!g, 10412 *104 106 | Preferred 100 107ig8ept 2 

a 8814 90 88 90 | 8414 88% 69 Mayl4! 95% Aug 9 
~~@ Bid add asked prices no sales on this day. zEx-dividend Ex-Dividend { and Ex rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly an and d Yearly 


Jan 1 1000 the Bechonge mathod af quoting bonds wes changed and prices are now “and inlet” 















































































Price Week's BONDS Price Week's 
Friday. Range or 3 Binoe N. ¥.8TOCK EXCHANGE Friday, Range or 
~ Sept. 17. Last Sale Jan. 1 Week Ended Sept. 17. a Sept. 17. Last Sale 
B14 Ash | Low HighiNe \|\lew High 344 Asi | Low ‘igh 
Rietee G'S ents G08 1600 6 Q .| 5ll2 70 | 50 Aug’26 
3 D/100%%s2 Sale |100%%s9 10152 | 407|| 99%s2 01%ss| Assenting Se of 1899. .... -.| 46% Sale | 45 4634 
9 D/100%%3 __--|1001*;2:Aug’26| ----|]| 99%ss 01's Agsenting 5e large..........-|..- 46, Sale | 42 Aug’26 
“18 D}1012%2 Sale |10125s21012%s| 89 101'%s3 02**%ss Agsenting 56 small__._....... eee 
J DJ 100%s2 Sale |100%%s: 100%%s2| 414||100%%ss 02"%ss | Gold deb 4s of 1904_..... 1954|3 D > ool a” eae 
Assenting 4s of 1904.........|..- 28% Sale | 28 29 
M 1100 100%%2|1002%32 100%%s| 2}| 99%s2 00%7ss) Agsenting 4s of 1904 small___-}..-. ae: 23% Aug’25 
MW} 100**22100"*32}10022s2Sept’ 26} - - - - |] LOO*ss 101 Assenting 4s of 1910_......_- J 3) 28%, 29 | 2553 Oct'25}-. 
Assenting 4s of 1910 large.__-| ..- Rese ie 
M $|10i% Sale |101%2 101% |1149]| 100%: 01% | Assenting 4s of 1910 small_.__| -..| 25% Sale | 25% 26 
Treas 68 of '31 assent (large 5 3| 46 Sale| 441g 46% 
& ©]1024s2 Sale |102+s2 102%s |1654|| 101%. 03% Sp RR pangrpelast as. oc aa & 46 Sale| 45 46 
A ©1107%%s9 Sale |1072%s2 1072%22| 59|| 106%ss 087483 | Montevideo 7s___........- 3 D| 10012 Sale {10012 100% 
J D{ 103% Sale |103%%:9103%%s2| 64|| (02*#s 049%s | Netherlands 6s (flat prices) ..1972|M S| 107% Sale |107!3 10714 
M &| POL" 4:2 Sale |101%%2101%%2| 44|| 00%%s: 02" 30-year external 6s (/lat)_.1954|4 ©} 104 Sale |104 10414 
waver 20-year Gq ete 1943|F A oh Bale 101 setts 
year external 6s_..._- 1944|F A| 100% Sale | 100% 
jaa ©] 10014 ___-|1003, Sept’26|.---|| 100 101 30-year external 68__.... 1952|4 ©} 101% Sale |101 10112 
ma &| 1011; 102 |1021, Sept’26|----|| 10012 102%] 40-year s f 54s temp....1965|) D| 98% Sale| 98% 99 
& Cl 10112 102 |1023, July’26|----|| 100% 102%5 | Oslo (City) 30-year s f 68...1955|M N| 101 Sale |100 101 
A C| 102 Sale |102 102 100% 101% 
J D| 10614 1067s/10553 Apr’26|_---|| 10512 1055: | Panama (Rep) ext! 5}48....1953|3 D 1031g ...-|102%, 102% 
5 3} 106'g 106 -|10614 June’26|___.|| 104% 1068s} Peru (Rep of) external 86...1944|4 | 10312 1037%|103!2 103% 
5 D| 1061g 1065s|106 Aug’26)---- 10634 Ext! sink fd 7s temp._..1940)N| 100 Sale |100 10014 
M &| 106 1063g/105%, 105% 3|| 10412 10653 | Poland (Rep of) gold Gs...-1940 A O| 70% Sale| 70% 707 
mN| 98% 98%] 983, 98%| 5|| 97% 99 Extl sink fd g 88_...---- 1950|3 J3| 897% Sale| 8912 90 
MW| 9833 _..-| 99 Aug’26|.---|| 97% 99 | Porto Alegre (City of) 88_..1961/3 BD) 103%, Sale |103%4 1037 
wm S| 98% _---| 982 Aug’26|_-.-|| 97% 99 | Queensiand (State) ext sf 7s.194')4 ©) Lill: 114\4 113% 1187, 
MW| .... _---| 9714 Mar’26|_---|| 97% 97%] 25-year external 68------ 1947|F A| 105 105%4|105 105%, 

4% Corporate stock _..... 195f|MW| ---- ----| 97% Apr’'26|----|| 97% 97%) Rio Grande do Sul extl sf 88.1946) 4 ©| 10412 Sale [10412 105 

4% corporate stock _....- o3rIM | .--- ----| 99 Mar'26}.---|| 98 Rio G0 Jansive ° 25-78 6 f 80-1080 4 ©| 102% Sale |102% 103 

434% Corporate stock ....1957|M W| 105!4 106 |10512 July’26)---.|| lO4te 106 i) eeueeeee 1947/4 C| 102 10212/102%3 10212 

4% % Corporate stock ___-1957|\M N| 105%4 106 [105% = 105% 10414 1055s Ri C, (Cha) ext] 68...1964|M1 | 104% 105 |104% 105% 

8% % Cor orate stk. May 1954|M ®| 89% ----| 89 Aug'26)---- 87% 89!2 

8% Corporate stk. Nov 1954|M®| 89 ----| 8933 July’26)---- 881, 89%s| Sao Paulo (City) s f 88___.- 1952) W| 105% Sale |105%4 1054, 

3148 corporate stock. ___- 1955|M Wi ..-- ----| 89 Apr’26|.---]| 88% 89. | San Paulo (State) extef 8s..193¢|3 J 10514 Sale |105 1057. 

New York State Canal im_4e10r'|8 J] ---- ----|10153 Jan’26|----|| 'O%% 101%) External s f 8s int rects..1950/3 J 10514 Sale 110514 105! 

4s Canal RA, STS. _...| ---- ----{|1021g Aug’26|.--.|| 10212 10212 External water loan 7s_..1954|M S| 9412 Sale| 94!2 97 

SS ae eee 1yvez}-- __-- u--- 162 May'’26|.---.} «vie 102 | Seine (France) ext! 7s_.-.-- 942|5 3: 907%, Sale | 90% Olle 

ae 1942|) 3| ---- ----|101!g Mar'25}----|| ---- --.- Serbs, Croate & Slovenes 88.1962|M S| 9414 Sale | 93% 94% 

46 Canal tmpt_______-- 1964|8 J| ---- ----|102 Apr’26|..--|| 102 110% | Sotssons (City) ext! 6s..... 1936)M WN] 85l2 Sale| 8512 865s 

4s Highway impt register’d195s| -- | ---- ----|101% Mar'26|---- 1017, 101% | Sweden 20-year 68_.......- 939}! DPD} 104%, Sale |1045g 10514 

Highway Improv’t 4}48_.1963|“i $| ---- ----|110!4 May’26)---- 11014 11012 External loan 54s_..---- 1954|M | 104 Sale {10353 104 
FRY WO. coccnencestee 1991|! J! 64% ...-| 7612 Feb'25|.---|| ---- ----| Swiss Conted’n 20-yr +f 88..1940|J 3} 11312 Sale {1134 114 

Switzerland Govt ext 6s..194r|A © | 103% Sale |10312 104 
Foreign Govt. & Municipal's Tokyo City 5 loan of 1912..1952)M $| 75'2 Sale| 75% 76 
Argentine (Nat Govt of) 7s. tes? F £| 1005s Sale [10012 109%) 44|| 10012 —_= Trondhjem (City) ext] 648.1944|" 1%) 10012 Sale | 99% 100!2 

8 f 6e of June 1925___--_- 52|9 LC} 9812 Sale | 9812 9914) 79\| 96 Upper Austria (Prov) 78...1945|3 Dj 90!2 Sile | 90!2 91 

tastl e 1 60 of Own 1088. ..1980 4 ©] 98% Sale | 9812 993g) 149\| 95% 100 * Oruguay (Repubiic) ext 88.194 | A] 108!2 Sule |108!2 109". 

Sinking fund 6s Ser A___.1957|“i $| 99's Sale | 99 9912| 161|| 96% 100%] Externalsf6s int rets....1960|M8 N| 95% Sale| 95% 9614 

External 6s Series B__Dec 195+|' ©] 9814 Sale | 9812 9914] 43|| 95% 90% 

Extl s f 6s of May '26 rets.1960|\@8 S| 99 Sale | 98! 99%| 84|| 98 997% Rallroad 
Argentine Treasury 6s £._..1945|m £| 92's Sale | 92 9212} 81|| 85 9344] Ala Gt Sou Ist cons A 58...1943)) DB) 1034 -... 10353 Aug’26|----|| 101% ue 
Australia 30-yr 5e_. July 16 1955|/ 4) 98!2 Sale | 98!2 98%| 108|| 96% 99!2] Ala Mid ist guar gold 68....1928|M | 10012 102 10033 July'26) - - -- es 
Austrian (Govt) s f 78__.--- 1942|9 I | 102% Sale |101% 102%) 86|| (00 103 | Alb & Susq conv 3}48--.... 19464,4 C| 86 Sale| 85% 86% 

Alleg & West Ist g gu 48....199*|4 O| 8312 ....| 8312 Aug’26)---- some 86 

Sragium 26-77 ext 9 £7340 6- 194 4 [| 108% Sale |1075g 10812] 77|| 105 1121's | alleg Val gen guar g 48-...- 1942|\M &| 9414 Sale| 9414 94%) 1)) 028 96 
20-year sf 8s__..______.. 1941|F A| 1075s Sale |1075g 107% | 37|| 105% 1085s | Ann Arbor Ist g 48.___- July 1995\Q 3| 78's 79 | 7853 79 7\| 75% 82% 

3-year ext 6340 <> Dep: 1949|M $| 93g Sale | 9212 9344 71\| 88 95 | Ateh Top & 8 Fe—Gen g 48.1995)A 0) 92's Sale | 92 925s| 209|| 80ig 94 
fie emgr bea: 1955|3 J| 87 Sule | 86% 8714) 124)) Sits ee ON eee 4 ©| 90 Sale| 90 90 1]| 88% 91% 

Ext! 30-yr ef 7e__ _...-- 195f|9 LC} 96 Sale | 95% 971g} 223]| 9153 97% Adjustment eld 4e__July 1995|Nov| 87!2 -.--| 87!2 871o] Lip] 4% 8R% 
Bergen (Norway) sf 86____- 1945)“ &| 11312 Sale |113 11319) = 3|| 112% 115 Registered. .....-------- Nov| 824 _....| 873% Sept’26|----|| 87% 87% 

25-year sinking fund 66..194¢|4 ©| 101 1014s/101 Aug’26)----)| 98 1017, Stamped .......-- July 1903|\m | 8712 Sale| 8712 88 O41, 59 
Berlin (Germany) 6s____- 1951 |4 ©| 942 Sale | 931g 9434] 527|| 854s —" ES Ria RES oo MN| 822 ....| 85 Sept’26]---.|| 83% 85 
Bogota (City) ext’l s f 88._.1945|4 ©} 102% Sale |102 103%) 23 Conv gold 48 1909_..-...- 1955|3 D| 88 8812] 89 89 2 80% 
Bolivia bifc of) 88... .1947|M N| 10312 Sale |103 103%) 77|| 9612 104s Conv 48 1905......----- 1955|3 D| 8814 Sale | 88 8814) 4|| S4te 89% 
Serdecas {City of 15-yr 68.1934|M W| 8753 Sale | 8814 89 | 84|) Sil S912| Gonv g 4s issue of 1910.--1960|3 D| 84% 87%| 87% Aug’26)---- 831g 87% 

S. external 86. ._1941|8 D| 1045s Sale [10412 104%) 43/| 1002 105 East Okla Div Ist g 48...192+/M S| 9953 Sale | 99 99 2|| 98% 100 

“External sf 6148 of 1926..1957|4 O}| 8914 Sale | 89 8934, 291|| 891g 90 Rocky Mtn Div ist 48....1965|3 J| 88 89%] 8912 8912} 5)| 86% 

7s (Central Ry)-.....--- 1952|9 D| 95%, Sale | 94% 9612] 99)| 8¥'s 96'2| Trane-Con Short L Ist 48.195%|J J| -..- 90%] 8912 89!2 10]| 88 

7e (eottee conc) & (tint) 1952|4 ©| 1075s Sale {10753 107%) = 2|| 103% 107% | Cal-Ariz lst & ref 448 A_1962|M &| 9612 -...| 9612 97 6 73 s 
Bremen (State of) ext] 78...1935|M N| 994 Sale | 991, 9912} 53)) 92I2 9912 | atl Knoxv & Nor Ist g 5e...194F|J OB) 103%, -.-- 10312 Apr’26|----|| 031g 103% 
Buenos Aires (City) ext! 6440195/|! 4) 100 Sale /100 10014) 40\| 97% 101% | atl & Charl A L Ist A 4}40..1944|J J] 97% 97%) 974 Aug 26)---- A - 
Canada ( of) 6e_..1931|4 | 101% Sale [101% 102 33|| 101% 103's| ist 30-year Se Series B...-1944|J 3| 102% 10312/102% — 102% 10218 

10-year 548.........--- 926|" A| 102 Sale [101% 10214) 65)| 101% 103% | atlantic City Ist cons 48_...1951|J_ 3| 85 .---| 85'2 July’25)----|| <ao- qaae 

(eR: 1952|\M N| 105 Sale [104% 10512] 133) 102% 1055s | Atl Coast Line lst cons 48..b1952|M 8| 93! Sale | 93's 9312} 7 1 
GID encencscccecscccen= 926|F A| 98! Sale | 98 98%} 18|| 97% 99 10-year secured 7a_...--- 930/M N| 105 105%|10512 10512] 10)) (06's 107 
Oarisbad (City) s f 8a___... 1954/3 J| 10212 103 |103 10314] 12]] 101% 10418 unified 44s8-.--- 196413 D| 98 -.--| 9714 Sept’26)---- B14 Ht 
pe extl sf 88..1941|© A| 10814 Sale /108 10814} 19|| L074 1 L & N coll gold 48__..Oct sees MN] 91 Q11e) 91% Olle} 20] 90% 83 
6-year sf 8e_. .1926|A ©| 101 Sale |100% 101 19|| 1001, 102% | atl & Danv lst g 4e__.----- S15 3| 79% 80 | 79% Sept’26|.--.|| 76 My 

— Ratan 942\MN| 101 Sale |101!s 101%) 39)| 100 102!2) 24 49... ....-...-------- pre } 3) 72 Sale| 72 727) 2|| 65 76 

25-year of Se...._____.. 946|M N| 108% Sale |108 108% 7\| 107 1095s | atl & Yad let g guar 4s_.-..- 1949\|A O| 8ll2 Sale | 814 811 6)| 76% as 
Chile Mtge Bk 6348 June 30°1957|3 D| 96 Sale| 95% 9612) 48 Ri» Austin & N W ist gu g 5e...1941|! 3| 101% -...|102 July’26)---.|| 100% 

8 16%s of 1926. _June 30 1961]! D| 99% Sale | 99'4 9910} 32\| 991g 9912 ae 
Chinese (Hukuang Ry) 56..1951|3 Dj) 37% 38%| 37% 39 49|| 375g 48s | Balt & Ohio ist g 4e...--July 1948/A O| 91% Sale| 91% 91%) 46 80% s 
Christiania (Oslo) 30-vre f4a1954|M $| 101% Sale {101 101%) 9|| vy !02'| Registered -...--- July 1948|Q J| 89! Sale| 89!g 89's) 1 88%— 901s 
Cologne (City) Germany 6s '50|\" &| 945s Sale | 9312 94%) 117)) 91 M &| 96% Sale | 96% 96%) 171 04 98% 
Colombia (Kepublic )6 458... 1927|4 ©| 100% Sale |100% 100%) 11 lu % msl _.... ....| 9512 Sept’26|-...|| 88% 95% 
Copenhagen 25-year #{6340.1944|J 3| 995s Sale | 99% 10012) 52|| 98% 101 J ©| 98% Sale | 98 98%| 77 A. 

) Argen 78...1942|) 3| 98's Sale | 97% 98's) 22 95% 997% A ©| 10253 Sale |10253 103 65}| 102% 
Oube Se of 1904... __. Mm 8] 10012 10112|101!2 101 9|\| 98 102 J 3| 103te Sale [102% 10314] 94]| 10a 103% 

External 5e of 1014 Ser A_194¥|" A| 102 .-../101% 101%) 12)) 98 10212 J BD] 10712 Sale |106% 10712] 50)) ‘06 1 

External loan 4}4s___.__-. F Al 94 Sale | 94 9434) 30|| 88% 10i%4 NM] Olle 92%| 91l4 91%) 24|| 80% Rh. 

Sinking fund 6}s...-..-. § J).10112 Sale |101 10112! 44|/ 101g 103 3} 1003, Sale }10014 100%] 68 a s1% 

Of) 88.1951}4 (| 10312 Sale |102% 103%) 30 99%, 103%, 3| 8014 8012] 804 8012] 13 05% 

Sink fund 8s SerB________ 1962|4 ©| 10253 103 |102% 10314) 21|| 9% 104 £| 97% Sale | 9712 98's] 189]| 97% a 

Ext’l s f 734s Ger A__...- 1945|4 @| 101% Sale |101% 103 | 203|| 95% 103 D| 62% ....| 6214 Feb’26)---- 4 o5% 

3} 9434 9619] 951g July’26}- --- br 
Dents Con Munielp 86 A_.1946 © val 111 114%4|111% 12112] |} L0Btg 112% D| 94. ....| 94 Aug’26]....]| 83 

Series Ba f 8e__________- O4A\© Al LIL 111%4|110% 11l'2| 32)) LOBtg 112 O| 7812 _...| 80 Aug’26|....|} 80 or 
Denmark Sa ise? ’ 104 10412|104 105%| 60|| 192 105g D| 9053 Sale | 9053 905 > ™ 
Deptof Caldas (Colombia) 74a'46|J J| 95% Sale | 9512 95%) 37|| 951 96 Al 76 7612| 77 Sept’26|---.|| 72% H+ 
Duuiinican ney Cun auw ei oe on|F 4) 10214 10212|104 Sept’26|---.-|| Wiss ludlg J] 9514 -..-] 95% 954 2 08% 103% 

Adminietr 6 40. ..1942 m &| 9712 Sale | 97!2 98 62 Buffalo R & P gen gold 6e..1937|M $| 103% ....| 103% Aug’26 _.--|| 101% 2 
Dresden (City) ext] 78__-.... MAI 98 Sale| 9744 98 | 42/| O24 98% 957\M N| 91 Sale| 91 Olle} 44|| 87s le 
Dutch East Weaten exti Ga. 21947 J 3] 105% Sale |10514 1055, 71/| 103% 106% MN] 88 90 | 8714 Feb'26)---- AT 
gy aatecansttieiiaes 1962/M &| 1051s Sale 19515 10512 74 103% s0eis A O} 1005s Sale |10053 1 2]| 100% 101% 
80-year ext! 6}4s8......-- 1953|M &| 10312 Sale |103% 10312 2 ? 

80-year ext] 5s_...--.- 1963|@ ®| 10312 Sale |103%4 104%] 43|| 102 144% | Canada Sou cons gu A Se_--1962 A O| 104% 104% 103% 1044) 7 - wee 
El Salvador (Rep) 88_.....- 194x|J 3] 10812 1093)108!2 109'4) 61)) 103 109'4 | Canadian Nat 4s-Sept 15 1954|M $ 94% 9473} 10 901 
Finiand (Rep) ext! 6s__...- 1945|M $| 8914 Sale | 89!g 89%) 46 6-year gold 4i48__Feb 15 1930|/F A “98% gale 98%, 98%) 10 et “4 

External sf 7s._......---. 1950|" £] 99% Sale | 98% 99%4| 246|| 9412100 | Canadian N North deb s f 78..1940|J ©) 11512 Sale |115 11512 9 16% 11 
Finnish Mun Lo 6348 A__..1954|4 ©] 93% Sale | 93% 9412) 63 894, 9412| 20-year sf deb 6}48.--... 1946/3 J3| 117% 11812)1173g 118 23\| 116% i 

External 6 \s a 4 ©] 94% Sale| 9312 95 78|| 89% 95 10-yr gold 448...-Feb 15 1935|F A| 97 9712] 97 Sept'26)---- pat 
French Repub 25-yr exti @6.1945| i $| 10412 Sale |103%3 105 | 458|| 982 105 |C Pac Ry 4% deb stock |J J| 84 Sale | 84 857s| 298|| 86% Hr 

20-yr external loan 7}48..194)|) D| 987%. Sale 9812 99 | 232|| @21¢ 99% | Carb & Shaw Ist gold 46_...1932|M@ &) 9312 -..-| 9414 July’26|-_.-- Mm 

External 7s of 1924 ___- 1o4|) ©| 92% Sale | 92% 93% | 605|| 8618 94'4| Caro Cent Ist con g 48- --- "1949/9 D| 8412 85%] 8414 8412] 3 = 1038 

Republic ext! 78...1949|4 ©| 104% Sale |104%3 10514) 386)) 101% 105% | Caro Clinch & O Ist 3-yr 66.194~|3 D] 102% 104 |102ig 1102's) 5 101% H 
German Cont Agric BE 7e...1950|M $| 9912 Sale | 99'2 176|| 94 100% ist & con g 6s Ser A...-.- 1952|J O| 10712 107%) 107 10712 7 , 90 
Graz “wy ps PY ESC 541M N| 9953 Sale | 9912 100 27|\| 961,100 | Cart & Ad ist gu g 48.----- 198:|} ©] 8753 89%| 89 Aug’26)---- 70le 

Qt Brit & (UK of) 6348.1937|€ 4| 105 Sale [104% 1105's} 92|| 10314 106'2 | Cent Branch U P ist g 48..-194+|3 D} 8253 83%) 83 Aug’26)----1) fase 10g 

ag nt ‘ae ee 920|F #| 1184 Sale |118!g 118%) 82/| 117s 119 Central of Ga Ist gold 58...p1945|/F A} -... 10575/106 106 2 nt 
Greater (City) 7348.1952|M B| 10012 Sale |10012 101%) 69)| 92% 10214} Consol gold S....------ MW! 1033, 103%4|103% 10312} 17 ee tole 
Greek Govt 78..-.-.------ 1964;|M &| 89 Sale | 88% 89 12|| 84 89%] Registered......-.-------- MW! 100 102 |10153 Feb’26)---- oon 
Haiti (Republic) s f 66___.- 1962 4 ©] 99% Sale | 98% 9914) 42|| 05% 99%) 10-year secur €e....June 1929/3 D| 10212 102%|102's 10212) 12)) 1A iste 
Heidelberg (Germany) ext7%s'% |! J] 1001s -.--/100 101 3]| 961g 101 Ref & gen 53s Ser B_---- 1959/4 O| 1035 Sale |1033, 1104's} 11 he r+ 

Muniec Loan 7s 1945]! J} 9614 Sale | 96 97 145 84%, 100 Chatt Div pur money g 48.1951|4 D) __-- Blo} 8812 8812 1 100 
Hungary (Kingd of) of 7}48.1944|/F 4| 99% Sale | 99% 100 73|| @Blz 102 Mac & Nor Div ist g 56..194/3 J| 103% Sale |103%4 July’26)----1] toag. aasas 
Ind Bank of Japan 6% notes1927|/F 4| 100 Sale |100 10014 55|| 99% 100% | Mobile Division 56----.-- 1946|38 J| 100%, ___.|101%; Mar’26]--- - a 76m 
{taly (Kingd of) ext’! 78_...195'|! DO 921, Sale | 917s 9234'2505 BRig 943,| Cent New Eng ist gu 46....1961|3 J) 75%, Sale | 75 75%) 16 98i2 99% 
Govt £ loan 48....1931|8 4| 89% Sale | 89'4 89%) 189)| 83% 90'. | Gentral Ohio Reorg 4348_..1930|M $| 9812 .._-| 99% May’26)---- Son 101% 
80-year ef 6%4s._...----- 1954|F A| 9814 Sale | 97% 98%] 596] 02% 98% Cent RR & B of Ga coll g 56.1937|M N| 98% 9912/100 Sept'26)----}) age iig 

Oriental Development 60.1952/"@ ‘| 94 Sale | 9353 94 | 124)) 85 94 Gentral of N J gen gold 68..1987|J 3| 110% Sale |110% = 111 7I| ee anit 
Leipsig (Germany) ef 7s....1947|F A| 97% Sale | 97's 9712) 70)) 95 98 |  Regustered -_----°2o---- 1987/Q 3] 10914 110 [109% 10912] 4] "Bet Sorat 
Lycos (City of) 16-year a. .1934|M%) 8712 Sale | 87!2 89 | 37]| Sills S¥tz) Cent Pac let ref gu g 40....1940|/F A] 91 Sale| 90% 91's} 37) Gat 071 
Marseilles (City of) 15-yr 68.1934)M "| 88 Sale | 88 89 40|| 811, 89 Mtge guar gold 3348-.--- £1929|3 D| 9714 -...| 9714 97% ij} # 
Mexican Irrigation 448- --- 1943 MW -eocl OO. MOP Eiccna an 81 Through St L lst gu _1954|A ©] 8712 8919] 88 July’26) ---- ev an 

Anentine af dia 3614 Sale | 35% 3612} 29\' 28% 40 Cmaranteed ¢ fa 1oar|F Al 100% Sale 1100% 1101's! 16% 2 
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4s 1952|J 

ist ref 56}48 ser A______.- 1962|M 
Choc Okla & Gulf cons 58__.1952|™ 
Cin H & D 24 gold 4}48____1937/4 
CIStL&C Ist g 4s___Aug 193f|Q 
Registered._._.._._. Aug 193¢/Q 
Cin Leb & Nor gu 4s g__._.- 1 M 
Cin 8 & Cl cons Ist g 58....1925/|43 
Cleve Cin Ch & St L gen 48.1992/J 
20-year deb 4}4s8_......- 1931/3 
General 5s Series B___... 1992) 4 
Ref & impt 6s Series A__.192¢/J 
6s Series C___.... «----1941|4 

le Series D.....-._-_- 1963) 5 
Cairo Div Ist gold 4s___ 1939/4 
Cin W & M Div Ist g 48__1991/J 
8t L Div ist coll tr g g 46..1990|M 
Registered __.........._.- M 
Spr & Col Div ist g 4s__..194(|M 
W W Val Div ist g 4e__..194 |! 
OCC & I gen cons g 68___.1934|3 
Clev Lor & W con ist g 58__1933) 4 
Cleve & Mahon Val g 5s__.1935| 3 
Ol & Mar ist gu gg 4Ke 192° |— 
Cleve & P gen gu 448 ser B_1942)/A 
Ber A 444s..-..-...-.--- 1942) 4 
Beries © 348__..._.._._- ig4>|M 
Beries D 3s___....__.. 1950| F 
Cleve Shor Line Ist gu 4}4s8.1961|A 
Cleve Union Term 6s_...197:/A 
ist 8 f 5a Ger B__...____. 1973|4 
Coal River Ry ist gu 48___.1945) 3 
Colorado & South Ist g 4s__1929| F 
Refunding & exten 4}4s__1935|M 
Col & H V ist ext g 4s____. 1 A 
Col & Tol ist ext 4s_..____. e 
Conn & Passum Riv Ist 4s_. 1947\A 
Consol Ry deb 4s.......... 1 id 
Non-conv 46..... ~----1954} ! 
Non-conv 4s 1956)3 
Nop-conv debenture 4s. 195¢| J 
Cuba RR Ist 50-year 5s g-__ 1952) J 
Ist ref 7Me _- ee nels 
1st Men & ref 6s ser B_....1936/J 
Ouba Northern Ry ist 68... 196¢) J 
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Week's 
Range or 
Last Sale 





“93ig Sale 
ee: adel 
“O2ig O2iz 
105% Sale 
105 10712 
77% Sale 


cl 
6912 Sale 


BIO. cone 
102% .... 
See. acces 
O9ig Ole 
10612 10714 
89'g 92 
9614 
51% 
53 
831g Sale 
73\2 - 
91% Sale 
54% 
544, 
5Alg 
5Aig 
1035, 
537 
5334 


547 
54 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


~ 10135 
10275 


90 
10212 


1001, 
Sale 
Sale 


98 
104% 
Sate 

118% 
105%, 
Sale 


Sale 
103 


91 


a Sale 
1028 fb 
1027g Sale 
10713 _.. 


9912 Sale 
1067, Sale 
= 7 10334 


9912 Sale 





“110178 


.|103%, June’26 


~| 10012 
11843 


10334 
103% July’26 


10012 Sept’26 


102 

102% 
107°2 Aug’26 
102 


1041g Sale |10413 
101!2 Aug’26 


Low Ftoh|N 


53le 
54 


53% 
9912 June’26 
76%, Sept'26 
7412 July’26 
88 88 


87 Aug’26 
88\4 8814 
102 

105'2 =105le 
10312 Sept’26 


1021, 1021, 
1004, Sept’26 
101% 1014, 
1014 Aug’26 
106%, 107% 
112 Sept’26 
1021g 103 

864 


8955 Aug’26 


8712 July’26 
101 Aug’26 
10344 1033, 
941g Sept’26 
99 9934 
99 Aug’26 


99% July’26 
8514 857, 
104 


981, Sept’26 
9312 Aug’26 
9314 July’26 
9012 May’26 


8612 
9834 


87 


10212 


9212 
8414 8414 
8653 53 
8314 Feb'26 
911g July’26 
8llg May’26 
1041, 


923g 


9953 995g 
9633 Mar’26 
991g Aug’26 
10112 Mar’26 
86 Aug’26 
845g Sept’26 
9912 9912 
106%, 1067 
10314 10312 


891g Aug’26 
85% = 85% 
923, Aug’26 
73 Sept'26 
73 73 


bh 


: ‘ 
‘ ‘ 
| eo! an! wSea 


wS 


on 





74 July’26 
9. 9612 
109 109 
9914 9912 
9712 9712 





























Range BONDS Price Week's 
Since N.Y. 8TOCK EXCHANGE Friday, Range or 
Jan. 1 Week Ended Sept. 17. ~ Sept. 17. Last Sale 
Low High Ash | Low ito? 
118!2 118'2 | Day & Mich Ist cons 4}48_..193)|/8 2| 97% ----| 97% June’26 
1004 10112 | Del & Hudson ist & ret 4s_..1943|\m9 N| 92% Sale | 92% 92% 
1 105% 1985;4 ©| 118 Sale |1171g 121% 
10114 10314 MN| 103% 10412)10312 104 
97 930/53 D| 109 110 |108 10914 
be F Al 94% -...| 95 Apr’26 
97% 997% 5 3| £0 Bale! 8912 90 
124 153 5 J| 9312 Sale | 93ig 937, 
129 14312 5 D| 991g 9912] 99 997s 
1001g 10214 MDB| 70% Sale | 70% 71l2 
83 88 5 3} 39 41 | 39 39 
85% 85% of deposit __. | 361g 44 | 40 Aug’26 
82% 87'2| Des Plaines Val let 4340... -1047 MX| 93% _---| 96% Aug’26 
98% 102 Det & a r Mack— 1st lien g 40.1996 9 U| 71% 75 | 71 June’26 
Re py eater cariecheme 1995\3 | 65 67 | 65 65 
$4 70 Detroit River ‘anel 4340-1001 ae * 96%, Sale | 96% 96% 
51% 61 »ui Missabe & Nor gen 58_.1941/|9 3| 103% -_..|104% Sept'26 
61 5614) Dn & Iron Range Ist 6s__..1937|4 ©} 102 10212 10212 Aug’26 
B38 om Dul Sou Shore & Ati g 68...1937|8 | ---- 85 85 
8412 
91%, 94)2| Gast Ry Minn Nor Div Ist 48.°46/4 © 93 | 91 91 
963, 100%, | Cast T Va & Ga Div g 5e.-.1930/s 4) 101 Sale /101 101 
991g 99iz Cons ist gold 66......--.- 195€|VMi Ww) 105%, 106 |10112 Sept'26 
90%, 9412| Bigin Joliet & Rast ist g 6a_.1941|mq dh | 10114 10419) 10412 June’26 
Gilg 92% | £1 Paso & S W ist 5s___..-_- 19A®5i;& (| 104 = _...|10414 Sept’26 
1025, 106'g | Erie let consoi aot 7a ext_.1930|M | 107% Sale |10714 107% 
1035, 107!2 let cons g 4s prior_...._.- 1996\5 J Sale | 797, 8014 
731g 79%|  ##Registered_..._._.__. 1997|9 3] ---- ----| 71!2 Dec’26 
10153 106's| Let consol gen lien g 40... .199¢ ) 3] 7l'e Sale| 711g 71's 
641g 707% Registered _...__.____. § 3] ---- so--| 6Blg Febss 
Penn col: Re cosserasc-o- ie F Al 9753 98 | O75 9755 
110% 113%} & yeer conv “ Ser A_...1953|& (| 7553 Sale | 7512 7614 
101 103%, do Series B_._......- 1953\/a (| 75lg Sale | 7512 76% 
795, 90% Ger conv 4s Series D_...1952\a €| 8ll2 Sale | 81% 8134 
9v%,| Erie & Jersey letaf6s._..1956|) §| 11053 111 |1105g 1105 
10314 10844! Genesee River Ist s f 66..1957|J J) 109% 110 |1090% 109% 
832 92 | Erie & Pitts aus 308 Pee 194(/) 3] 88g 91 | 89 June’26 
95 96% Series C 3s__..----.-- 1940/5 4) 88!g 91 | 88lg 881g 
47 54%) Est RR extl s? 7 Sal aaa 1954|Mw| 88g Sale | 8712 89 
457, 54% 
81% 87 | Fia Cent & Penn Ist extg 56.1930\9 J) 10012 _.__| 99%, Apr’26 
70% 74%) Consol gold 5e-_..------ 1943/9 3) 100% -...|101 Aug’26 
90%, 95 | Florida East Coast Ist 4448.1959/3 PD} 98 Sale | 97% 98 
91 9l\. lst & ref Se Series A______ 1974|M $| 9914 Sale | 9814 9912 
481, 56'4| Fonda Johns & Glov 4448...1952/M N| 60's Sale | 601g 601 
474 55's| Fort St U DCo Ist g 4}48__.1941|9 3) 9214 9514) 9014 Dec'25 
4712 554| Ft W & DenC Ist g 54s_.-.1961|J ©) 106%, 10734 1067, Aug’26 
47 56\<| Ft Worth & RioGr Ist g 4e..1928'J | 9714 9734' 97%, Aug’26 
y 3 Frem Elk & Mo Val Ist 68...1932 A ©} 10714 108 10812 July’26 
4 
46% 55°53|GH&SAM &P Ist Se____- 193i|\ma N| 10012 101 |10012 Aug’26 
4553 55!2| 2d extens Se guar_.___.-- 1931/3 J} 997% 10014/10012 10012 
467g 55'2| Galv Hous & Hend Ist 58._.1932/;A (| 96!2 97 | 9612 9612 
4712 55's| Ga& Ala Ry Ist cons 58_...01945/J 3| 98 98% 98 98 
47 55'2| Ga Caro & Nor Ist gu g 66_.1928|} 4| 100 10013100 Sept’26 
981g 947s | Georgia Midland Ist 3s____- 1944/8 C| 721g -.-.| 7212 72le2 
74%, 73)2| Gr R & l ext ist gug4%s_..1941/3 4) 957% --.-| 97 Sept’26 
74\2 74!2| Grand Trunk of Can deb 78.1940/4 ©| 115 Sale |113 115 
8553 89'2/ 15-year sf 6e.-...-.-..-- 1936|M $| 107 Sale |107 1073s 
8614 87 | Great Nor gen 7s Sertes A_..1936|i J) 11314 Sale |113 11312 
855, 8914 RO RIS PADD cess seonlhane. AOS 
10114 1024 lst & ref 48 Series A_...1961/§ J| 91% Sale | 912 9212 
103 108% | General 5s Series B____- 1952|§ j| 105% Sale |1057%g 10614 
101'2 105%s| General fe Seriea C___.__- 197°|§ 2) 1Ollg 1U1%4)/101%4 10134 
10314 103% | General 44s series D_---- 1976|5 3) 95lg Sale | 951g 957 
10012 103'« | Green Bay & West deb ctfa A_-..| Fet| 8312 85 | 8212 Aug’26 
10012 100% | Debentures ctfs B __-._-..-- Fet| 21 21%) 20% 21 
100 101%s | Greenbrier Ry Ist gu 4s__--- 1940/M Ww} 91 ----) 91l4 July’26 
10114 10114 | Guif Mob & Nor Ist 6448_..195(/4 ©} 10414 105 |1045s Sept’26 
Ht ee Gulf & SI let ref & tg 58.__b1952|5 | 10673 _.--|107!2 Aug’26 
i 2 
905; 10414 | Hocking Val ist cons g 4}48- sone J 3} 95l2 9614) 95% 95% 
85 88 DE... « cniabsonnad 9909/3 J| ---- ----| 90 May’26 
83% 8512/ Houeatonic ry ete M| 9814 Sale | 9814 9814 
8713 92 | H&TC Istg int guar_____- 1937/5 J| 1015s ____|101l2 101% 
884 90!2| Waco & N W Ist 6s_..--- 1930\m P| 10133 ____|101% Mar’26 
Houston Be't & Term ist 58.1937|J 3| 98% Sale | 98% 99 
86% 90 | Houston E & W Tex Ist g 56.1932/M1 h| 100!g ____|1001g Aug’26 
101 102 lst guar Sa red........_.. 1933/M \| 1001s 101 |1001g Aug’26 
1027, 10412 | Hud & Manhat 5 Series A_.1957|F A| 96% Sale | 9612 96% 
941g 95 SII «ace mmencnias -. aes Se 
9814 101 Adjustment income 58....1957|4 €| 813s Sale | 81 81% 
O8lg 100% 
77 2 | Iiinois Central Ist gold 48...1951|3 .| 937% -...| 94 Aug’26 
765 35% = Registered ........--...- 195)|8 J --.. -.--| 93 Mar’26 
041g 98_ SME OROR. Wconecnnsue 1951/3 J; 91 ----| 87 July’26 
101 105% eee Ie B5 « 3 J| 8312 89 | 82% Jan’25 
100 103 Extended Ist gold 3360---1951 A ©O| 8312 87 | 8334 Mar’26 
115% 119'4) ist gold 3 aterling..___.. 1951\m £| 68 75 | 71 Feb.26 
9912 106!2| Collateral trust gold 48...1952)A ©} 90  90%4| 90 9014 
81 = B74 ED. Loo seubeaniel A O| ..-. -.--] 80% Nov'25 
10013 105 lst refunding 48__.....-- 55|MN| 9214 Sale | 9214 9312 
10243 104 Purchased lines 3s-_...- 1952|3 3} 82 8514] 8412 July’26 
96 98's;  Registered..............- 5° 3] .... ....| Ate July’35 
93 4'2| Collateral trust gold 48._.1952|MN| 8744 Sale | 8712 877, 
93% 9314 Registered_......._....-- MN] _.__ __..| 82% Dec’25 
891g 90'2| Refunding 5¢___.....---- 1955|M WN) 10514 10512/10514 10514 
100 101!2| 15-year secured 5}48----- 1934/9 J| 102% Sale |10212 103 
15-year secured 648 g_...1936|J J} 11213 113 |11212 11212 
85 87%)| Cairo Bridge gold 48_____- 1950/3 D| 90 927%) 927% July’26 
97%, 99%3/ Litchfield Div ist gold 36.195!|3 J| 76's 77 | 761g Sept’26 
102. 104's| Loutev Div & Term g 3}81953|J 3} 8ll2 83 | 8214 Aug’26 
101% 103% EE aR 6, 5 3| ---. ----] 81lg Aug’26 
105 108 Omaha Div le gold 38_...1951|/F A| 74 —-..-| 7412 July’26 
99% 103% | gt Louls Div & Term 6 20. 1951/5 J] 74ig 73% ## 73% 
91 = 93i2 Ce Bee. nau ention 1951/5 3| 83% 84%) 837, Sept.26 
81% 85% | gpringfield Div 1s g3}48.1951/3 J| 8373 _..-| 84 84 
8213 87%) Western Lines Ist g 48_...1951|F A| 90% __..| 9014 July’26 
8314 Bly Registered _._........- 1951|F A] _... _...| 84 Aug’25 
89 91's | 11 Central & Chic St L & NO— 
8ilz 90 Joint Ist ref 5e Series A__.1962|) BD] 101 Sale |1011g 10112 
104's 107% | Gold 5s 1951/3 [| 104% _..|104% 10414 
1Oi1g 12% Reg 3 D| _--- ----|102% Apr’26 
9953 99°53) Geld 3s 5 D| 79 ----| 7812 Feb’26 
¥n%3 +6) Ind Bloom & West Ist ext 48.1940; ‘ 91llg ____| 9219 9215 
99's 991s | Ind I! & Iowa lst g 48. __--- 1950|3 3 91%) 91 Sept’26 
1Ui1g 101!2/ Ind & Louisville let gu 48...195F|/§ | -... ----| 8412 Aug’26 
RBig 86 Ind Union Ry gen Se Ser A...108¢ 9 | 102i, ---_|10212 Aug’26 
8453 85'2/ Gen & ref 5s Series B__--- 1965/3 J] 10212 10312/10215 10212 
¥7% 1061's | Int & Grt Nor lst 68 Ser A_.1952|3 43} 105 Sale |105 10514 
10512 108%3| Adjustment 68, Series A--1 952|Apr| 79 Sale | 78% 8212 
100% 104%, I Apr! 78 80 | 803, Aug’26 
86% 8853 | Int Rya Cent Amer Ist 5e¢...1972|\W *| 7712 Sale | 7712 77% 
9814 99!2) ist coll tr 6% notes_..-.- 1941|M N| 95 9512] 951g 9512 
9533 9712) Towa Central tat g id Se 193~|5 L| 591g 60 | 591g 591g 
87'g 9212 Certificates of deposit_.---- 58% _.--| 58% 58% 
871g 90 Refunding gold 4 195i\m@ &| 19 19 20 
81 85%! Certificates of deposit....-.- i ae: F Ter 
ies te James Frank & Clear ist 48.1959|/3 D' 8914 9114) 8914 Sept'26 
2 
6543 75 | KaA &GR ist gu g Se__--- 193*|) 4| 1021¢ _...|101 Apr’26 
6512 74 | Kan & M lst gug 4#_._._--- 1 A ©| 83% ____| 8373 Aug’26 
88% 9612| 2d 20-year 5e..........-- 1 J 3} 99% 100144;100 Aug’26 
105 110 | KCFtS & M cons g 6s__..192*|M1 N/ 10214 Sale |102%, 10214 
98 100 | KCFtS&M Ry ref ¢ 4s_..1936/4 ©| 91% Sale | 91% 921g 
9244 98%|KC&MRB&B Ist gu Sa__ 1929/4 ©} 1001, 10114/1017, July'26 
Kansas City Sou Ist gold 38 1950|A ©) 7212 73 | 7212 72 
Ref & impt 58_..._.- Apr 1950|3 | 975s Sale| 971g 98 
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sagegetigyst 
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sifgeaye 


© 
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Sa eh: 


eeege 


© 
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_ 
5 $F 


FFF 
ae 


105% 10813 
74g 80% 


107 108 


O74 10112 
100g 101 


1131g 1 
‘ 1 
1 


1614 
U8 


141, 


ize 11315 


9lle 


971 


1025, 108 


9619 
1001g 1011, 
100 101% 


921g 
97 
75% 


97 
831, 


911, 97% 
93 «93 
83, 871s 


101 101 
83 87 
997% 101% 
10018 103% 
891g 93 
98% 10213 


7212 


93%3 9012 





aDue Jan. 8 Due Feb. 





¢ Due May. 





oe Due Oct. py» Due Dee. 
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Week's Range BONDS 
Range or 3 N. Y.8TOCK EXCHANGE 
“ Week 
No 


Interest 
Pertoé 


interes 
Pertod 


Last Sale Ended Sept. 17. 


Low High . 
8653 871s} 108 
8614 8614} 10 
9llg Aug’26/_-.-- 
8812 8812 5 

7g|101 5 
ms 

"45 

21 


14 
8 


10314 8 
102 *26]---- 
8 2 


1 
851!2 Apr’26/--.-- 
10943 June’26} - - -- 
101 101 ° 1 
9712 Aug’26/--.-- 
92 Aug’26/-.-.-- 
97 July’26)-.--- 
8714 8714 5 
99%, Aug’26/-..-- 
O74 98 5 
8712 Sept’ 26) -.-- 
1001s 1004 15 
10012 Sept’26| - - -- 
87% July’26) - --- 
104 Aug’26)--.-- 
95 9514 17 
7g 1LO11e 10112 2 
106 10612} 22 
10712 Sept’ 26) ---- 
105'8 1061g' 27 
08%, 99 3 
104%, Sept’26 
1037g Aug’26)---- 
92 Aug’26|-..-- 
6653 6712} 17 
98%g Aug’26|-.-.-- 
87'\g 871s 2 
9llg 91le 2 
100 100 2 
101% Mar’26|-.--|| 101% 101% 
64!8 6514; 18 6013 

621g 76's 

101 


Hy 











884% | N Y¥ Central & Hudson River— 


@ 
= 
= 





seszz ! 
S33g 





ugstacigiftseeseus 


10214 Sept’26 
91 July’26 


98 98 

10053 Mar’26 
99 Mar’26 
98 Aug'’26 
791g Apr'26 


80  July’25 
101 June'26 


BESEg5 889322 


Zz 
& 


- 
oO 
Pp 


aa 
¥: 


“88 


58 
4a 
L gu g 5e....1946 
gold 3}42__..2000 


& W ist & ref 56__1973 

4% 1973 
W ist 7s ext___.19230 

lst 56 1932 
Branch gen g 48.194! 
Bost Term 4s. ..1939 
Hart p-c deb 48.1947 


‘on-conv debenture 3 42. 1947 
Nox-conv debenture 3 48-1954 
Non-cony debenture 46... 1955 


i 


Oe  OZOmOZZZZr.PZZaoeceeen 


“zZ 

ca 
32 
PS 


<a. < 
F 
a” 
ig 
4 


ate 
FETS 


i 
—— 


225 


88 July’26 
7712 June’26 
60 June’25 
70 Aug’26 
69 70% 
74% 74% 
7334 74% 
684 6912 


Z2Z4ZZ 2 
Z «ind 8x 
mz a 
ee 
rot ft tt Fe os ae ft beet | Pe tT Po he ft be 


ZZ>O LZPrunmO0neOZZOuunZuOmnnOearaZzZZ FZIODZ>P i OZZOO>P>>> 


9 89 
10014 Aug’26 
73l2 74\4 
69 69 
8612 Apr’2z5 
8712 May’26 
100 July’26 
8712 Aug’26 
70 Aug’26 
69%, 6934 
99 July’26 
772 77% 


843, 8514 
87% 8814 
100 Aug’26 
107 Aug’26 
10912 May’26) - 
107 July’26 
9212 93 
917, May’ 26 
92 927s 


75 Aug’26 
10014 Aug’26/.--.-}| 100 
85 Apr’26|---- 85 85 
102 Sept’26|..--|| 100% 102 Termina! ist gold 56 
101 June’26]..--|| 9953101 | NY W'ches & B Ist Ser I 440 '46 
9553 July’26 925g Y55 
79 Mar’26|..--|| 79 80%) Nord Ry extlef6Ks 
841g Sept’26|_.--|| 83 8512) Norfolk South Ist & ref A 5e 196! 
9814 98le 9353 98%) Norfolk & South Ist gold 58.194) 
9412 Aug’26] - 901g 96 | Norf & West gen gold 6s___.193! 
101 Aug’26 -|| 1001g 10153 Improvement & ext 66_..1934 
9412 Dee'25 1932 
95le 955s N & W Ry Ist cons g 48___ 1996 
9078 907s 99 
81%g Dec'25 


‘ 103. Nov’25 
58l2 6412] 58 


= 
2 aa 2 m 7 & && ~ — et 
gz rir rae fies ed ord Bed Poe ft Pee fe rr et tt el tT Se 


 pOOeemOrmecOuKnK BmZP> Occ ec De BremeeeOameZO err ooZ%wamme O77 2ZeamruuOOOZFuZ mee n75m 


Nor Cent gen & ret 58 A_...1974 
5812 6: 59 North Ohio lst guar g 58... .194£ 
2012 ¢ 20te Nor Pacific prior lien 4s... .1997 
14 1312 "3 Registered 1997 
99 102 y 
8844 
9712 
98 

102% 

101 
90 
931g 
95le 
864 ’ No of Cal guar g 5e 1938 

101 1001, North Wisconsin ist 68_...1930 


85% 85 4 

10212 10212 10212 10414 | Og & L Cham Ist gu 4s g..-1945 
937 9334 901g 95% | Ohio Connecting Ry Ist 48_.1943 
9753 9712 

106 1055, 

106 106 
727, 727 : 
923 92%, Sept’26 


1001g _...| 99 Sept’25 
86 8712 
78%, 83 78%, Sept’ 26 
1015g 102 {102 102 
101 103 |1011g Aug’26 
91 92ig} 92 92 
9953 Sale | 987%. 995s 
99% 10014; 1C8's July’26 912 10012 
8753 89 8812 Aug’26 9855 
Lil'g L12%4)/111!2 Aug’26 10953 11212 
10214 104 {10214 July’26 gold 4s 

7853 Sale | 7853 7858 stpd dol_..May 1 194% 
10012 10148)10012 10012 1960 
1031g 10312) 103!g Aug’26 
wore cnue| 30 Sept’25i- 
bnee tae ae 
19 1912} 1812 1912 
coos. «neki ae 
21g 2212} 21% 214 
woes ----}| 381g July’25 
ncoe° enna Ge meee 
2914 3012} 3034 Sept’26 
boon. ends ae 


& 
SSSSPRES 
lear 


6312 Apr’26 
9214 9212 951g 
112% Apr’25 «nes oon2 
lll'g 111% 10814 11414 
110144 Mar’26 1104 = 


101% 101% 9814 

102 ~ 102 98g 10314 
100%, 109% 
1011, 105% 


109% July'26 
10212 103% 


oy: 


7 


104%, May’26 
10212 Sept’26 


7914 7912 
90% Dee'25 
101 101 1001, 102% 
102 June’26 101 102! 
1001g 10014 1001g 10114 
91% «= 9178 8014 921, 
1051, 105% 104% 108 
107 107 105%g 10713 
9712 977 967, 98% 
855, 857, 88 
9312 9312 
9314 ud 
101, 101% 
$8 July'26 
8014 82 
9012 
89 
10212 
9312 
94 
9312 
10012 
9714 
10512 
1073, 
Lll5g 111% 
112 June’26 
101% 10112 
8612 Oct'25 
86 July’26 
841g Aug’26 
835, June’26 
975 9753 
881, 885g 
B8Alg 86 
40 41 
101% 8 102 
10253 1031, 
86 86 
93%, Sept'26 
107% 1085, 
42 4219 


~) 
Ze SM PeeeeeeanQOOOr Es -Z-F er PAszs A> “ZZ 7a=crp-crZs> 


ZOOSrP ve Z>POSOesTZ 7 rem ree POG Oe OO me Ocoee TTL ODOM OOO> 


89%, 100 
101% 107 
101% 107% 


SPEER Ee BEOS EGG E+ + Ph pee ees eZ Zeuunuog 


96. 
10-year secured 78 1930 
15-year secured 6}48...-193f 
Registered 
40-year gold 56 
Pa Co—Gu 3 \s coll tr A reg 


Guar 3 s coll trust Ser B.194! 
281g 3512) Guar 3s trust ctfs C_._.1942 


-“=-+ =--- Guar 3 4 trust ctfs D_...1944 
snes ennsl’ 3 caaeee 181g 21 Guar 15-25-year gold 4s. .193) 
163g 17 | 167% 17 6}; 138 Guar 4s Ser E 1952 


971g 101 |1001g July’26 Peoria & East 1st cons 46. ..1940 
861g _._.| 8614 8614 5|} 81 87 neome 4s 1996 
844g Sale | 844 843, Peo & Pekin Un let 5s8-_-._.1974 
957g 97 | 9614 Sept’26 Pere Marquette let Ser A 58-1956 
86\g, 8612] 86 Sept'26 84 35 Ser 1956 
9912 100 99le 995, 
9912 Sale | 994, 997%, 
105% Sale | 104%, 105%, 


a ‘ ‘ 
, Pry, OF 
' oe! wc! ©! 


i=} 


Fey pees g 


eo 
= 
om 
s 
aid 


3535 


S 


Pr r AZZ > “> pp ce qe 
COOr>Z7ZOW. OOO Pun 











94%, 96 | 95 July'26 


100%, 10114 


107 107% 


"88% Sale 
96% 97 
10312 Sale 


100% June’26 
107 10714 
10612 May’26 
88le . 
9634 
1034, 
103% Aug’26 

















° + 3 20 
EOVEEPP SAE Seed EPH We CUA NS BESET CIC TE SKS 


ZOrzZzZOOCc > Fr0 











10514 Mar’25 
991g Sept'26 
99 Aug’26 
9812 Aug’26 
941, June’26 
94! Aug’26 
951g Aug’26 
955 Aug’26 

















@ Due Jan. 4 Due April. 9 Due Dee. # Option sale. 
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sewer |$ ooree., i 








BONDS 
N. ¥.8TOCK EXCHANGE 
Week Ended Sept. 17. 


Last sale 
Low Hw 


974 97% 
98'g Aug’26 
9814 9814 bs] * 

102% 103 é Vv 
102%, =:103'4) 3 
100 Aug’260 
106 Aug’2a 
101% Sept'z6 
101% June’26 


Jmserest 
Pertoé 


e 











; 
: 


ak 
E5F 


Consol 48 
era Cruz & P iet gu 4340.221994 


g 
Be 
be 


: 





Assenting 1 934 
Virginia Mid 5e Series F _...193) 
General 193¢ 


FFE 


mitt 
5588 


Yllg Mar’26 
1024, 103% 


Ss 
= 


1 
46. ...1957 
4a....1966 


Guaranteed (Jan 1922 coup on) 
Rio Grande West ist gold 46. 193+ 


# San song bs. 1931 


ed 
& G Div ist g 4s 
Bridge Ter gu g 56... 1934 
jo Fran (reorg co) 48 195/ 


68!2 Aug’26 
84% Aug'’26 


975 98 
10012 100!2 


10112 Aug’26 
10014 Aug’z6 


6 May'2a 
YU5s 91 
83 83'5 
93% 94% 
7914 79\4 
Gliese Plies 
85 85 
98% Aug’26 

i101 Sept'25 
Y5% 954% 
10014 100%, 
U7 ig 9714 


92 
100 
2% 


YBl2 98%s 
101% 102‘, 


99 July’26) ---- 
4473 May’25) - - - 
92 92 


78 July’26) - 


7 Aug’ 26) - 


93 Sept'25}- 


8414 June’ 26} - 


Wheeling & L E istg ba" 1926 
Wheeling Div ist gold 58. 192* 
Ext’n & impt gold 5e 


Wilk & East ist gu g 56....194: 
Will & 8 F let gold 5e 193+ 
Winston-Salem 8 B ist 4s8___ 196 
Wis Cent 50-yr let gen 48... 194¢ 

Sup & Dul div & term Ist 42°36 


10312 


8412 Aug’26 
10253 July’26 
8853 Sept’26 
825g 82’8 
90 Aug’26 
801s 8Ul2 
$55 8553 
85 Sept’26 
91%g Apr’26 


4 Aug’26 

74\2 
Bite 102! 
86>5 


45 
O9l4 
1U2\2 
85l2 
845 
994 
100 
9912 S 
88/s 


86 
7ile 


-| 10212 


8558 
8253 
8Yl2 


#3 
e 


- 


ge2ses5s 


3 SELSAAEKE 


5 
33 


eee O Zee Ce Our ue mM eve Se BPOLCOce w7POURBe 640° 
eFecOU mam Oeuaumr? 7.7m VeBawrAccenne FFA Fe cee Pou 


—§cuccccwcpech asco MAO NE DS -- FFA 


10112 101% 
9712 98 
95 9614 


Wor & Con East ist 44e8-..1947 
INDUSTRIALS 


86 June’26 


= 4 tr 


a5 


Roan 56 ext’d.. 1931 
ar & Ge ist ext 6548...102 
W Ala cons 1936 


FormoderZ7u erwOr**BOOme oe ODeee OOO Owe De Zwuwe 


j 
15 
j 
M 
M 
5 
‘is 
5 
F 
2 
| 
| 
5 
J 
J 
j 
J 
J 
! 
5 
J 
5 
5 
M 
A 
34\A 
M 
‘A 
v 
Ly 
4 
M 
“iM 
5 F 
J 
“ 
Ly 
A 
J 
J 
M 
5 
mM 
A 
A 
M 
J 
A 
J 
J 


9415 

88le 

104 1045, 
88 Sale 
10212 __.- 
108!g 110 
10214 10314 
883, 8912 
955g Sale 
8012 Sale 
8012 80% 
73% 74 
955g Sale 
9114 91% 
9512 Sale 
100 100% 
101 1011; 
1021, Sale 
1063, 107% 
87%, Sale 
82 88 


98 Sale 
101 101% 
10012 101 

90!g Sale 
102% .... 
043, __.. 
917, Sale 


1065 Sale 
“84 Sale 
11153 Sale 


118 Sale 
= 1061 


10214 Sale 
10014 Sale 
105%, 106 


105%, Sept’ 26 
101% =: 1012 


*4|103%g Aug’26 


96 July'26 
8614 8614 
78 Aug’26 
93%, 934, 
944g 951, 
9044 Olly 
9914 Mar'’25 
895g 91 

91 Jan’26 
9612 Sept'26 


107%, Aug’26 
108 Aug’26 
99!g 995g 
9712 Aug’26 
Q4l4 941, 
93 Sept'26 
89\g Sept'26 
104 10412 


87%, 88 
1025g May’26 
108 108 
101% Dee'25 

89 89 


9512 9534 
801s 
8043 
73% 
9512 
9043 
9514 9544 
10012 Aug’26 
014g Aug’26 
0214 10214 
10612 Aug’26 
8714 87434 
8512 May’26 


85 June’26 
101 101 

95 Sept’26 
91%, 9214 


10612 106%. 


..110612 June’26 


84 843, 
1115, 111%, 
118 11814 
10553 Sept'26 
9053 Sept’26 
100 Aug’26 
914 914 

85 
10012 10012 
97%, 977 
10214 102% 
8614 8714 
ioon 1024 
100 102'x 
1053 Sept'26 


9214 July’25}- 


Adams Express coil tr g 48. .194+ 
4jax Rubber ist 16-yr 6 f 88.1936 
Alaska Gold M deb 68 S---- te 

Conv deb 66 Sertee B____1926 
4lpine-Montan Steel w.---2e 


lst refel7se 194! 
Amer Beet Sug conv deb 68.193: 
American Chain deb 2 f 68__193: 
4m Cot Ol] debenture 56...193) 


193¢ 
Amer Ice deb 78..Ju.y 15 193% 
Am Mach & Fdy sf 66 1936 
4m Republic Corp deb 68. . 1937 
4m 8m & R Ist 30-yr 6s eer A194: 


4mer Sugar Ref 15-yr 68. _.1937 
4m Telep & Teleg coll tr 46. 192¢ 
Convertibie 4s 936 


20-year sf 5s 
Am Type Found deb Ga... 194 
Am Wat Wks & Elec s....1 4 
4m Writ Paper sf 7-68....1 9 
Temp interchangeable ctfs d 


anaconda Cop Min list 6 _.19F2 


1935 

Andes Cop Min deb 7s 507%. pda’ 4; 
Angio-Chilean Nitrate 7s_..194/ 
Antilla (Comp ..zuc) 748. _193¢ 
ark & Mem Bridge & Tere. 64 
Armour & Co Ist rea! est 4}4r193¢ 
Armour & Co of Del 54s... 194: 
Associated O11 6% gold notes a 
Atianta Gas L ist 58 

Atiantic Fruit 7s ctfs Sep .2.198° 

Stamned ctfs of denosit 

Atl Gulf & W 1 88 1, ool te be. 1959 
Atlantic Refg deb 


Baldw Loco Works 
woe wd and Az) pe. — 
Barnedal! Corp deb 68 


Beth Steel Ist & ref 5s guar A.*42 
30-yr p m & imp sf 5e__.. 1936 
Cons 30-year 6e Series A _. 
Cons 30-year 5 

Bing & Bing deb 

Booth Fisheries deb s f 66... 192¢ 

Botany Cons Milis 6}48.... 1934 

Brier Hill Steel Ist $y60.-...1943 

B’way & 7th Av let cg 56... 1943 


Genera! 68 
Bklyn-Man R Tr Sec 68... . 196+ 
Ohta as coe cor 


—_7F°>? > OnrTOe 


oye eo 
- AQP?- OAwnee 


>. >> 


Seecegeects 


- 





88 


8712 88 


10434/10414 105 
5l2e} 43% Aug’26 
5l2} 4le Feb'26 

9012} Bulg 9Ul2 

103'g}103 July’26 


Sale 
Sale 


10412 105‘g 
924g 93 


1U1'2)1011g = 10 112 


Sale 


95 954 


10512)10512 July’26 


129 

Sale 
Sale 
Sale 


125 Sept'26 
104 

997, 
10014 


10848| 108 


10312 104 
9844 Sale 


10312 
97/3 


941g 95/3) 94l4 


9812 Sale 
10212 Sale 


SOE sacs 


10043 Sale 
1051g Sale 
10012 Sale 
9753 Sale 


57'g 58% 
5712 59l2 


103%, Sale 
10612 Sale 
10612 Sale 
Saie 
Sale 


97le 
10212 


9753 
90 


99’, 9934 


Sale 
Sale 
Sale 


71 
Sale 


91 
9348 
103!g 


70% 
10044 


105g) 10512 
105!2/ 104 


98 
9612 
10253 








4l'g sis 


1011, 1043, 
10214 107% 
967, 108 
9614 100% 
841g 92% 
041g 90% 
9014 92% 
92 26g 
102 103% 
15 

Wig 20% 
70 «671% 
90% 

10214 105% 


103 106%, 
96% 101 


35 


eae a 


$835 23323 


$235258 


geegigee= 


. 
© 


ase s8Ere wee RS 
ee Peck O4HOm> ea ZOe. BEF eu BM we" ~- 


100 = 100%/19014 10014 
102% 10314/10212 103%, 
101 1011, Sept’26 
10019 July’26 
100g 10012/1001g Sept’26 
---- 30 | 23 June’26 
895g, 90 895g 8952 
98 100 | 98 Mar'26 97% Buff & Susq lron 
967g ....| 965s Dec’25 
9212 _...| 90 Nov’25}. 
89%, Sale | 8934 8934 


69 Sale | 69 69 


he 
1001g 101% 
10012 10 1 Ig 


383 


B35°335 52555533) 


Stam 

Bklyn Un Gas it lst cons g 58... 1945 
Ist lien & ref 68 Series A__1947 
Conv deb 5s 193¢ 


= 
— 
= 


EEE FERS 


Conso) 58 1955 
Bush Term Bidgs 5egu taxex 1950 


Cal G & E Corp unif & ref 58. 1937 
4044 43 | 41 41 Cal Petroleum e# f g 6%s__.. 1932 
94le Sale | 93%, QAle Camaguey Sug let @ f g 78___ 194: 
9214 9414] 9214 921, 93%, | Canada 8S Lines 1st coll 8 f 78 °4: 
9912 Sale | 993g 994s Cent Dist Tel lst 30-yr 58... 1943 
---. ----| 9912 May’26 99 9912]| Cent Foundry Ist sf 6s 193) 

8914 9014] 8912 9014 86 90% | Cent Leather Ist lien s f 6s_.1945 
1067g 10734/107%, Aug’26 10614 10912 

1023g Sale |10214 10212 10214 103%, 


oe 
10334 104 

97%, Sale 
ee 

1025s 10314 
961g 974 
102 Sale |102 10214 


§ 
ae 


Setared pepeu ZZ, 
- 
=) 
— 


_POFeeFry *cOM.77>> 


Sembee ee OD Omen Ou GOue mee he POTe Omer OOOSe +4 20° 












































Due July k Due Aug. 7p Due Nov. 3 Option Sale 
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a4 

i 
Amteres; 
Peru d 


Week Ended Sept. 17. 








Week's BONDS 
Range or 4; N.Y STOCK EXCHANGE 
Last Sale 4 





low Ht’ e 
120 121t%) 41 
5314 534 1 
1015s 10153 5 
79 149 
56 


7612 

106'g 10653 
10214 10212/10214 Aug’26}___- 
1035, 1034%4!1035g 1035, 6 
95% Sale | 95l2 957g 
ss, 
953, Sale | 95%, 
88le Sale | 88l2 
100 Sale |100 
1001g 1001, 
‘auie 10 Oct'25 
99 Sale 991g 
79%, 81 80 Registered _ . e 
98% 99 993 Liquid Carbonic Corp 6s...1941 
941g Sale 2 acuiard (0 (PR) 78 i 
Registered 


_ 
“ 


a 
a 
go 





oa 
Bs 
2 


=e 
52°>ru 07 


i 
Guo casgopr wre 
O@m00ey>> 


© 
eS35rPr ese seg -- 25 


105 Sale 
10453 Sale 
93 


118%4 June’26 
99° 99le 
9614 Oct'25 

93 95 

82%, Sale 2 83 78\2 

10553 Sale 10414 105's 

78 80 | 76 73% 82 
9814 102% 


ee 

10153 Sale 97'2 103 
100 10012 ° . 99 101 | Vanhat 

10314 10334) 53 5 2d 4s 

COS I 1|| LOOtg 103%g | Manila Elec Ry & Lt 8 f 5s__19 
9414 Sale 82% 95 Market St Ry 7s Series A___ 1940 
100 Sale 99 100 | Metr Ed ist & ice te Se 


=g35- 
COO & uzZPPOOCPrProowe>««> 


971g 

10512 

yo 

105l2 Sale |10514 

73% 74 | 73\4 Sept’26 
10412 105 
965, O74 
9712 97% 
O91p 9912 


Cuba Cane Sugar conv /s8__-iv* * 

Conv deben stamped 8% 1930 
Cuban Am Sugar ist coll 8s_193! 
Cuban Dom Sug ist ‘ 4 -__194 
Cumb T & T ist & gen 3}: 1927 
Cuyame! Fruit ist 6s int ct.«'4° 


Davison Chemical deb 6 48.1931 
Deny VUity i rumw ist con 68 ivsr 


93%, Sale 88 96 lst & ref 58 Series C 

9712 Sale 92 100 1953 

108 Sale 4 10612 10912 | Wet West Side El (Chic) 4s8_193* 

97% Sale 91% 9914) Vid-Cont Petr ist 6s 1940 

1017, Sale 10014 10253 | Midvale Steel & O conv e f 56 1936 

9534 Sale 96 93% 975s | Milw Elec Ry & Ltref &ext4}48'31 
General & ref 


935g Sale 


Zour ZADZer Pr Orc Ze2eu Quurrucz 





wemecZs="“ AOE“ PP 7 


97 Sale | 96's 94 Milwaukee Gas Lt ist 48_..1927\™ 
9612 Sale | 96!2 Montana Power ist 5s A...10943\J 
7812 797%| 7812 9 

101 102 {101% 
108 Sale |1075, 
102% Sale |101!2 
10734 1077g| 10212 
1015g Sale |1011 
931g 94le] 931g 94 : 

95% Sale | 9512 g Mut Un gtd bonds ext 4%_.10941|m 
7812 80 | 79 934, 83 

46 Sale | 394 Nassau Elec guar gold 48. ..1951|3 
98 Sale| 9712 y 
105%, Sale |105 ! 104% 107. | Nat Dairy Prod 6% notes_.1940 
10514 Sale |105 10473 106% | Net Enam & Stampg Ist 58.1929 


104 1041/1041, 103 108% 
9419 ____| O54 93 490% 
108 _...|106% 1 8|| 103 1085, 
94 Sale | 93%, 85% 94 
99 10014] 99 981, 100 
---- ----| 9914 May’26 9914 9914 
103 Sale |102% 103! 101lg 104 
97 Sale | 97 971g 97 «8698 
10014 


2Z-<- or F rere F Pe he bel ee 


---- 101% 
102 ....|100 Mar'26 


587g 594) 587 60 
997g Sale | 99% 100 
90le Sale | 99 100 
101 102%)|101!2 Aug'26 
O01 ....}|103!2g Aug’26 
133g Sale |103% 104! 
103!g 103%/103  Aug’26 
101% 10214)101% 102 
937, Sale 
10233 102% 
94 Sale 
925g 9412 
83l2 837, 
115% Sale 
1022 Sale 
105ig .... 
Sale 


5-yr ef g 7 48°37 

Ill BkEn ist con g 48___1939 

Ea Elec Ill ist cons g 56____1996 

Elec Pow Corp (Germany)6 8’ 5¢ 

ist & ref 6 48.193) 

notes (with warr'ts "3! 

Gas & Fuel 7 }48____1937 

at & ref 6 4s(with yay 
acl 


FOOmeem ceee eZ OVODeWZZOu. Oe 


err 
g 
Fis 


3 
a 
eS 


_...|100%4 Aug’26|- 
94 412) 943 9453 
10212 Sale |10213 10212 
9512 97 | 944 9414 
88 Sale | 87% 897, 
116 Sale |115% 116 ee Se 
871g 8812] 86% 88 10012 1014/1014 Aug’z6 
947, Sale | 9412 951g 60 ....| 55 Apr’26 
104 Sale |104 1041 deposit 62 | 61% 61% 
85!g Sale | 85 8614 79 «868% p 6 5 July’26 
epost ‘ 973} 5 Aug’26 
102%, ____|102% 102% 100% 102% | NY Rys Corp Inc 68. ___Jan 1965) .- Sale | 27 2912 
10814 10912|109 110 102 110 Prior lien 6s Series A 965) J 84 Sale | 84 85 
91lg ___.| 91le Aug’26)__- 87 92 10312/1021g Sept'26 
1031g Sale {102% 1031s) 3: 95 104 N Y State Rys Ist cons 44s. 1962 Sale | 55 56 
112 Sale {11314 114% 9914 118)2 1962 717| 70% 71 
97%, ale |97 977 : 97 98%) s 
100 Sale |100 10014 2 98% 101!2| WY Telep let & gens f 4448_ 1939)! 
10112 Sale {10112 10112) 6)| 100%, 103'4| 30-year debensf 6s. __Feb 1949) F 
96%, Sale | 9612 97 f 92 97 20-year refunding gold 63.1941/A 
10514 Sale |105 106 || 104 107 | Niagara Fali Power lst 5e--1932) 5 
119%, Sale |119% 120% |} 11984 122 Ret & gen 68 
1105s Sale |110 11012} 43)|| LOO% 112% | Niag Lock & O pr Ist 5¢ A..1955/A 
9214 Sale | 8912 93 85 93's | No Amer Cement deb 64s A 1940|M 
100 101 |100 Aug’26)- 100 (101 1 m 
100 102 |100%4 
130 Sale |11912 
9512 Sale ' 954 


1031g 10434, 100s, Registered 
lst & ref 25-yr 68 Ser B...194) 


“ge 8534 = North W T Ist fd g 448 gtd_1934 

sae 2 2 

104% Sale |10314 9 Ohio Public Service 74s A... 
967s Sale 

1017 Sale 
95 Sale 
8512 Sale 
102%, 10319) 1027, 

10214 102%,|10214 10112 1038 


10212 Sale |10212 100% 103%2 

97 Sale | 9612 97 04%, 98 

97%, 9812) 9812 Aug’26 Pilg 98l2 
9}| 10114 1051, 


98% 10412 
1001g 102 


7 
Q 
q 
ic] 


> 
we Z>OOOHPUOZZOOZEO 20. ZZOuOwe Ou Zo0Ge wn Seren 


-2Z a->P a= ZE--3-"5™ 


tn 
oe 


ZZZZ 2 ZZ 


nd 
wo 
a5 


M 
5 
M 
an 
M 
5 
5 
™ 
M 
J 
ziy 
J 
5 
M 
5 
J 
“ 
J 
J 
™ 
a 
™ 
v 
™ 
j 
r] 
M 
“ 
5 
oo 
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CZeme lone 


eb g 3s 1942 

Gen Elec(Germany) 7s Jan 15.°45 
8 1 deb 6s with war 1940 
Without warr’ts attach’d ‘40 


Gen Refr let ef g 66 Ser A__195? 
& I sec 78.1945 
) Co lat 6 448.1947 


10312) 103 10312 
Sale | 97% O8ig 
Sale |110 110% 
Sale |108%, 108!l2 
10148|1013g 10112 
105%4)105'2 +3 105% 
10012/ 100 10012 
97 | 965, 971g 
Sale |103ig 104 
Sale 105% 
97 
10012 
9914 99 
05 105 | 10412 106%, 
9712 May’26 961g 98 


114 116 112 116% 
1141, 118 110% 119 
105 10514 101% 10614 
91 96 88 A 
00% 101 
971g 100% 
99ig 10112 
10033 102%, 
987% 10213 
112% 
103% 107% 
921g 98 
° 100” 102% 
102% Sept'26 
113 113 110% 113 
101 B. - 103% 


985 10113 
901g 102% 


Ou O>ZZ222Z~: 


7 930 
Gt Cons El Power(Japan)7s_ 1944 
Great Falls Power ist sf 56. _1940 


Hackensack Water ist ©... 


930 

Havana E| Ry L & P gen 5e A’54 
vana consol g 56__. _ 1952 
Choc ist & coll 5348 1940 

Hoe (R) & Co ist 6 


1 


Hi 


OmZuZZOU uZZOuranw 2ZP7ZZ>>7 OPP oS? Od 


So 
PRE“EBSZP- “Fer Age = TZ ™FFSZAAF “Pe VTS se 


15- conv deb 5% 
Phila & Reading C & I ref 68.1973 


Pierce-Arrow Mot Car deb 881943 
terce Oil s f 88 
Pilisbury Fi Mills 20-yr 68. .1943 
98 | Pleasant Val Coal Ist qf 58.1928 
98 | Pocah Con Collieries lst sf 561957 
9612 100!2| Port Arthur Can & Dk 66 A_1953 
107 116% ist M 6s Series B 1953 
Portiand Elec Pow ist 68 B.1947 
100 116 Portland Gen Elec ist 56...1935 
10014 104 Portiand Ry ist & ref 66. ...1930 
101%, 1061s | Portiand Ry Lt & P ist ref 561942 
105 10712| ist! & ref 6s Ser 1947 
98 99 lst & refund 76 Ser A..1946 
102% 108 | Porto Rican Am Tob 8s8....1931 
90 9212 

102 104 
120% 124 


KS-?SE5>; ~ 





i 
2s 


c 
Z2ZZ>ZeZ>>u.O0Snm umrnOmec PZZUePc Z>Puro uOOOnmmeo 
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108 108% 
105 ..--|105 Sept’26 
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THE CHRONICLE 
Record—Concluded—Page 6 Quotations of Sundry Securities 


Al bond prices are~*snd taterest” except where marked 
as Jan. 1 


No\\Lou Hh 
04 98% 
110% 112% 
100%, 112% 
100 104%. 
103%, 10614 
103% 10512 
101%, 108 
104 111 
80%, Olle 
9714 1004 
9212 97%, 
OFle 112%, 
93 975 
9812 101 
95 100 
88 691 
55 682 
lll 114 
1045, 104 
9012 
73% 
6512 


New York Bond 


BONDS 
® ¥.@TOCK EXCHANGE 
Week Ended Sept. 17. 














Price 
Friday, 
Sept. 17. 


Week's 
Range or 
Last Sak 


Range 


iMieTost 


Period 


Standard Ol1 Stocks Pa 
Anglo-Amer Oli vot et_._£) 
Non-voting stock 
Atlantic 


Ast 


Railroad Equipmests 
1812 Line 
18 


3f 


Bia 
#183, 








~* 


Bta 
4% 
lilis 
lil 
10314 
10514 
104, Sale 
106%, 107 
107ig _.-- 
90 Sale 
- 99'g 1001, 
9712 Sale 
108% Sale |1075, 
9712 Sale | O7'4 
100% Sale | 9914 
9912 Sale | 99 
90 ----| 9012 
in ae 55 
L1]!o L114) Lill 
1051, ....|105'g 
90 tiie 9012 
504 5 50 
5O0le 5 5012 


953g 
97 ig 
77% 
7612 
96 
1064, 
YS5x 
10014 
108 
107% 
95 
984 
1031, 
924, 
110% 
100%, 
9214 
13212 
1015, 


107 

1025, 
1001, 
1024 
99!e 
10014 
100%, 
107% 
9934 
97% 9814 
96 Sept’26 
102% _...|1021g Aug’26 
10343 10514|10312 Aug’26 
105!g Sale |105'g =105l¢2 
6314 Sale | 63 6455 
54 Sale| 54 552 
6314 641g) 96%, 97 
96 Sale| 95% 98%, 
9812 Sale | 98 984, 
9844 Sale 99 

10712 Sale 107%, 
9914 


Aug’26 
98 
Aug’ 26) - - - 
9753 
Apr’ 26 
Aug’ 26 
10212 
1011s 


Ass 
Sale 
lll 
lil's 
Sale 
Bale 


Low 
G4% 
1il 
lil 
10314 
1054 
1047, 
10612 
107 
89l,4 
100 
97 


Hw 
9444 
Sept'26 
Aug’26 
103% 
106'4 
1047 
10612 
108 
91 
10014 
9712 
109% 
975s 
101 
100 
91 
Sept’ 26 
lll, 
105's 
Aug’26 
50 
5012 


95%, 
Aug’ 26 
77% 
Apr’ 26 
Aug'’26 
10644 
100 
100% 
108 
107% 
97 


B5852 


Pressed Stee] Car conv g 54__ 1933 
Prod & Kel sf Se(with war’nts)'3i 
Without warrants attached. 
Pub Serv Corp of N J sec 8.1044 


e= 


Buckeye Pipe Line Co... & 
Chesebrough Mig new... 2! 
Continental Oll vte... I 
Crescent Pipe Line Co.. 5 
Cumberland Pipe Line_. 10: 
Eureka Pipe Line Co____ 10 


piste 
wae 





Equipment 6 % 
Chic R I & Pac 4s & 5e-- 
Rheinelbe Union 7s with war 194¢ 


Without stk purch war'ts_194¢ 
Main-Danube 76 A. ..1950 
Rhine-Westphalia Kiec Pow 72°50 
Rima Steel ist 7s 


Ssssssasasssease 


SSBRSEES 


{ilinois Pipe Line 1 

Imperial Otl 4 
Indiana Pipe Line Co... & 
International Petroleum __‘ 
National Transit Co_.12.5 
New York Transit Co___10( 
Northern Pipe Line Co. -10¢ 


xo 
an 


es 
ane 
SPATE EATS Oe ee ee 


&883sss 


Sorad> Zac OZFZueOOorcoe 
Be 


Rogers-Brown Iron gen & ref 78°42 
Pi lichneeeboccharnads 


6t Jos Ry Lt Ht & Pr 66____1937 
& Joseph Stk Yds ist 4e_ 193 
6 L Rock Mt & P 5s stmpd_ 1955 
St Louis Transit gen imp 56.1924 
Cable cons 5s. _ 1937 

b Serv ist 68_ 1952 

Germany) 7# ‘45 


rt Poet eer Pe 


. 


SRSaa 


uipment 
Equipment 78 & 6}48--- 
Kanawha & Michigan 68-- 


Prairie Oi] & Gas new... 2/ 
9534 Prairie Pipe Line new -. .10( 
97's 
77% 
9444 
100% 
9Vle 
10014 
107% 
107% 
95le 
984%, 
103 
9212 
1007s 
101 
93! 
13214 
101'2 


107 
1025, 
10014 
102% 
VVle 
10014 
10014 
107% Sale 
100 Sale 
974, Sale 
96 


97 
97's 
814 
76l2 
9514 98 
101% 147% 
100 


024, 
10014 10014 
107% 1U¥ 
1067, 10812 

Ollg 98l2 

93%, 99% 
10312 113% 

87 9453 
1001, 10} 12 
100% 10' 12 

87 944 


111% 148 
100 102!2 


105% 10944 
10144 10312 


5 
Southwest Pa Pipe Lines.1: 
Standard Oil (California) __. 
Standard Oil (Indiana)... 2/ 
Standard Oi! (Kansas)... 2: 
Standard Oil (Kentucky) 2/ 
Standard O1](Neb) new. 2& 
Standard Oil of New Jer. 2: 

Preferred 


106 

Standard Oil of New York 2/ 
Standard Oi] (Ohio) -.._ 104 
Preferred 101 


97 
Sale 
Sale 
Sale 
10812 
107% 

967 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
1015, 


107}2 
103 
Sale 


Mie 

| Mina St P & 8 8M ¢: : 
pment — 

Minus! Kansas & Texas 68. 

Missourl Pacitie Go & 2768- 

Mobile & O01 6 & 5e.--. 

New York Central 4s & 5: 


ulpment 76 
wets & Western 4}48--- 
Pacific 7 


Pore. 77. 7 ot. 


9844 
1037 
93 
101 
101'g 
9414 
14112 
102 


107% 
10253 


Soessshsessss 





HARRSSSSSSeaasesse 


peers 


RRSRRSERS 


#11, 
#353 
#873 
*24\g 
*41g 
159 
*8lo 
#303 


ulpment 7s 
soniate A ag & 5s 
Equipmen 
8%4||Toledo & Obio Central 6s- 
Union Pacific 78...-------. 


> Or wm Or Or Or Or Or OF Or Or Or Or Or OF 


National Fuel Gas 
Bait Creek Cons OiJ]..... 10 
Salt Creek Producers... 10 


Putlic Utilities 
Amer Gas & Elec 


Deb 68 20 
Amer Light & 
Pref 


al ateletalavaretdreeererarseavaa 
SSRSATRSaSSS 


moe 
pee 


> 


ti Preferred. 
British-Amer Tobac 
Bearer 





985 
10712 
98%, 
102 
97 
65 
97 


96 

95 
10212 
1005 


partic pref 1H 
Associated Gas & E! pf-_..* 
Secured g 64s 1954__Ja&J 
940 Blackstone Val G&E com & 
Twenty-third St Ry ret 5e__196 Service 


75 
tyro) Hydro-Ei Pow 7348. _1955 


Preferred. 
Young (J 8) Co 
97% Preferred_ 


ill 10 
Rubber Stocks ( 


41 
9414 
04 96 
90 «695 
10012 10212 
1001g 102% 
1001, 102% 
7712 85le 


97 97i2 


_——- 
931g 
10112 102 
10112 Sale 
1015 Sale 
80 84 


Cities Service Bankers Share: 
Com'w'ith Pow Corp new.+ 
Preferred. 


10 
Elec Bond & Share pref_10: 
Elec Bond & Sh Secur 


Preferred 

Firestone Tire & Rub com 10 
6% preferred 10( 
7% pret 


} Drug 

Onited Fuel Gas ist s f 6 
Onited Rys St L ist 2 40 
Onited 88 Co 15-yr 68 


United Stores Realty 20-yr 6. 4% 
O 8 Rubber ist & ret 52 Ser 41947 
Registered 


1934 

96% 
6 f 10-60-yr 5e\registered _41963 
Otab Lt & Trac ist & ref 58__1944 
Otah Power & Lt ist 56____1944 
Utica Elec L & P ist 58__._1950 
Utices Gas & Elec ref & ext 58 1957 
Vertientes Sugar ist ref 78.1942 


Victor Fuel lst «f 58 
Va-Caro Chem Ist 7s 


Stpd as to payt 40% of prin 
let 78. 947 


Ctf of deposit assta__ 
Ctl of deposit stpa 


Vv» Iron Coal & Coke 1st g 5e 1949 


1934 
Walworth deb 6 4s (with war) '35 


Va Ry Pow ist & ref 5e___. 
lst sinking fund 68 Ser A__ 


Western Electric deb 58__..1944 
Western Union coll tr cer 68.1935 

Fund & real estate g 4348. 1450 
ow 


Westinghouse E & M 78__._1931 
Registered 


White Sew Mach 6s(with warr)’36 
Wickwire Spen Stee! Ist 78. _1935 
deposi 


15-year 648 ¢ 


8p 
Willys-Overiand s f 6 4s8____1932 
Wiison & Co ist 25-yr 8 f 68_ 194) 
Registered 


1936 
i934 


1014, 
107% 
9814 
10553 
103 


M 
' 
J 
A 
a 
3 
mM 
J 
a) 
- 
F 
™m 
J 
4 
Ff 
Ff 
A 
A 
a] 
J 
| 
J 
F 
mM 
M 
mu 
4 
J 
F 
4 
J 
| 
F 
A 
J 
a] 
J 
F 
M 
J 
a] 
F 
3 
Ld] 
° ] 
3 
M 
mm 
| 
A 
P ] 
2\F 
F 
A 
s | 
J 
M 
A 
P| 
3 
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ie Se —— TP ees 
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102 


108%, 


Sale 
Sale 
Sale 
761 
881 
Sale 


---|101lg 


98% Sale 
104% Sale 
10414 Sale 


10814 Sept’26 
98! 9Ble 


° 
ra 


2 


10153 

97% 

57 

1085s =: 1085 


110 Sept’26 
110 Aug’26 
10812 Sept'26 
93 Aug’26 
98l4 985s 
91le 917 
967 97 
80 813, 
58 597s 
1027 Aug’26 
102 Sept’26 
102 
Sept'26 
1004, 
10412 
80 


1015s 
Sept’26 
98le 
112i, 


10012 
10012 
1041, 
79 


10034 
1021, 
9812 
2} 11lile 
10412 
10544 
971g 
55 

6014 
7012 
41 

102 

9812 
93 

10414 
1034 














1001, 102 
100%, 10814 
99 


9518 
10313 10712 
10113 10412 

741g 79 


10444 11112 
10412 110 


's 
10112 1027, 
1017 103%, 


G4), 10012 

7Uig 

60% 604 

7019 70g 

397 681, 
101% 105 
9553 101 
10153 105 
101% 105 











d Due April. 


# Option sale. 


Lehigh Power Securities. _+ 

Mississippi Riv Pow com 10( 
Preferred 10 
First mtge 58 1951___J&. 
8 F g deb 7s 1935._M&P 

Nat Pow & Lt pref 

North States Pow com. ._10( 

1 


Preferred or 
Nor Texas Elec Co com. 10( 
Preferred 1 


err oO 
Pacific Gas & El Ist pref_10( 
Power Securities com 1 
Second preferred _.___ oii 
Coll trust 68 1949___Ja&I 
Incomes June 1949__F& 
Puget Sound Pow & Lt__100 
referred 1 


D' 104 

lst & ref 5348 1949__J&I 
Republic Ry & Light___10 
Preferred 10% 


South Cal Edison 8% pf 25 
Standard G&E! 7% pr pt 101 
Tenn Elec Power lat pf 7% 
Western Pow Corp pf-__10( 
West Missouri Pr 7% pref. 


Short Term Securities 
Anaconda Cop Min 68'29 J&J 
Chic R 1 & Pac 5s 1929_J&J 
Federal Sug Ref 68 '33_M&) 
Missouri Pacific 58 '27_J&J 
Slose-Sheff S&I 6¢ '29_Faa 
Wis Cent 5s Apr 15 '27- 


Chicago Joint Stk Land B 
54s Nov 1 1951 opt 1931-_ 
5s Nov 1 1951 opt 1931 
5s May 1 1952 opt 1932 
4%s Nov 1 1952 opt 1932. 
44s Nov 1 1952 opt 1932 
4%s May 1 1963 opt 1933-_ 
58 Nov 1 1963 opt 1933 
4448 Nov 1 1964 opt 1934- 
4s Oct 1 1965 opt 1935- 
Pac Coast of Portland, Ore- 
5s 1955 opt 1935...M& 
5s 1954 opt 1934_..M&N 





#10012) 10112 
10634| 10712 


10253 
9944 
84 


100 


10214 
1001g 


10212 


101 


10114 
10012 

9914 
10034 


10219 
23 
56 

101 

9 
26 
9212 


86 
2814 
86 


105 
10114 
92 


35 
105 
10412 

99 

95 


103 
100 
87 
10014 
103 
10038 


19419 
10212 
10212 
10112 
10034 
10214 


10119) 10234 
9934101 





1011g 


10314 
103 





Genera] Tire & Rubcom. 2! 
Preferred 104 
Goodyea Tire & R com- 104 
Goody’r T & R of Can pf 10 
{ndia Tire & Rubber new (tf) 
Mason Tire & Rub om 
10 

10 


Preferred. 
dolly Sugar Corp com..(t 
Preferred 10 
National Sugar Refining - 104 
New Niquero Sugar. -. -10( 
Janta Cecilia Sug Corp pf 10 
Javannab Sugar com-..- ‘ t 
Pre 


ferred on 
sugar Estates Oriente pf. 101 


Ind 18. & Miscellaneous 
American Hardware 
sabcock & Wilcox 
Bliss (E W) Co new 

Preferred 


Selluioid Company -.-.-.10¢ 
Preferred. 1 


Corp 10 

Royal Baking Pow com_10( 
Preferred 10 
jinger Manufacturing... 10+ 
Singer Mfg Ltd ........£) 




















*Pershare. + No 
a New stock. /f Flat price. 





@ Ex-50% stockdividend. 


Par value. 


. d@ Purchaser 
s Nominal. 
Canadian 


also Da 


r q 


ys accrued dividend. 
z Ex-dividend. y Ex-right._ 
juotation. 









































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record ...°°"°3... 1493 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Range Since Jan. 1 1926 Sor 
for BOSTON STOCK Year 1925. 
Saturday, Monday, Tuesday, , Wednesday, Thursday, Friday, the EXCHANGE, 
Sept. 11. Sept. 13. Sept. 14. Sept. 15. Sept. 16. Sept.17. | Week. Lowest Highest Lowest Hignen 
| Raliroads. a 
B7l | 171%g)2171te ..-.' 171 173 95171 -...'Os171%g~...] 2-5-2. 62| Boston & Albany.....___. 100} 169 Jan 9| 175 Feb13/| 166 Feb/ 164% Jap 
83ig 83lq] S3le 84 *783 83l_ 83lg 84 |*283%4 84 83 834 153) Boston Elevated_....___. 100} 77 May 3] 85igJuly15]| 75% Mar| 86 Jan 
CO nannl Ee. cen: CHRD ce MER Sinn OUR Boned wee “See S Saas T a cacentithcs 100} 89 Feb27| 102 Mar20|| 92 Jan| 104% De 
119 181 |°119 ....°119 ....°119 181 | 190 190 | .... .... 37; Do ist pref.......... 100} 1151s Jan16| 122 Jan 4 109 Mar Dee 
*z104l2____|*7104%____ 104%, 104% *z105 __.. *z105 -_..| 105 105!\g 34; Do 2d preterred_.___. 100} 981g Jan 9| 112 Jap 2|| 94 Mari 116 Dec 
52 52%) 52i4 52% 52 52l2 Sllg 524! 52 52 50 = 50 lz 680 besten PIO. J acnsens 1006] 35 Mar30| 58!2July26||} 10 Apr] 49%g Dee 
Gt Tenshi . catallatin) ose anes ‘anabtvabadilsesck bad ¢ baneh nee Side kinece. --. 100}. 32 Apri4} 63 June 30] lllg Apr| 46 Der 
—Co SR EE. CR SH feet OR. OR. aa tsp 306 be series A Ist pref...100} 59 Apri5| 80 July27|| 17 Apri 65 Dee. 
CREE: pegol Sak coon EES wahe REE: cccal "Ahh | posal. eega) bean <0sahe Do series B ist pref...100} 84 Apri5| 120 July 26|} 29 Apri 87lg Dee 
7 ‘east oiccl Se | fal. Se Seca SEE . nbecol aul sulel acu Do series C Ist pret...100} 74 Apri5| 105 July 27 Apr| 791, Dee 
phair ome Pow + Do series D Ist pref...100} 105 Jan29| 148 July 26|| 351g Apr] 116 Dee 
105 105 | 105 105!2 105 105 106 106 | 106!2 10612, 10612 107 723] Prior preferred___....._.- 94 Apri6| 107 Septi7|} 96 Dec} 99 Nov 
lS Oe) Ue cxplicnne ental aecane Boston & Providence-___- 100|z175!2 Mar 19] 182 Janz9j| 167 Feb] 180 M 
*56 5612) 57 58l2 58l2 587g 57!g 58!2! 55 57%4' G6Olzg 6012 565| Kast Mass Street Ry Co... es 51 Apr22] 61 Jan 6|| 26 Sept] 621, Nov 
*61 65 | *61 65 | *61 65 61 61 *60 ....| 60 60 71| Do f 5912 Apr29| 71 Jan 2/| 60 July} 73 Dee 
59 59 59 59 | *58!2 59 *58le 59 |*.... 69 | -_--. —---- 110} Do 56 May 6] 69 Jan13 61 Aug} 70 Dee 
4512 45l2} 45!2 4612 45, 46 742 45l2) 41le 41l2 42 1,201} Do adjustment 40 Apr29} 49% Jan29|| 85 Sept] 650 Dee 
4906 650 | *49 0 «50 | *490 50 *49—s5O | 24905 | fee LL--] ------ Maine Central 49 Sept 1| 60 Feb 3/| 28 May] 56 Dee 
4453 447%| 44l2 45 44% 45 44%, 4533) 42 45 43lg 44%) 1,5831IN Y N BH & Hartford. 317s Mar30| 48%July17|| 28 Mar) 46% Dee 
*95 9612'*z93le 95 *7z93!2 95 *793l2 95 |*793% 96°' ---. --..'--L-- Northern New Hampebire.100' 81 Apr 8 93 Sept 7!' 70 Febl 90 Dee 
_ eee ee eee See ee See eee Norwich & Worcester pret_100! 120 Apr22| 130 Aug 9| 100 Jan] 125 Oct 
*z123 125 | 123 123 123 123 *2120% 123 120% 120%) _... ---- EE 00; 111 Jan 6] 125 Sept 1| 96 Jan|/ 118 Oct 
eo Bee ee — leet pais (pee Ae 68) Vermont S Massachusctts .160 99% Mari2| 105 July 26| 87 Feb| 101 Dee 
| acellaneous 
*3 33g 3 3i 3 Big 3 Big’ *3 31g 3 3 597|Amer Pneumatic Service. __25 3 Sept17 5 Jan 7 21g Mar 56 De 
| aa i Te si 31 i 606818 || 9 O88 2 681 | ft | eee 50| 21 Auz lO} 25%4June 3) 161g Mar) 2419 Dee 
14712 147% 147lg 148 | 14714 1473, 146% 1471g 147 14712 147 147 652|Amer Telt phone & Teleg..100| 13912June 24 150%, Fob 18 130% Jan) 145 Dee 
5612 5612 55!2 5644 55 57l2 564 59 , 56 57 | ---. ----| 1,602|/Amonkeag Mfg......-- No par| 48\2July 13 Jan 2} 6llgMay! 87 Aus 
73) «675 | *73) «675 | #73075 8738 75 | #7375 75 75 ey Seeegeanren No par) 72%July 2 7 Feb 23| 70% 86% Aug 
, PS eee ee ee ee, pe is ber er zat Meta! Construc, Inc.. 10} 20 Jun 16) 2112 Jan23| 14 Jan} 16 Aug 
*55 «457 | *55 «(557 =| *55'g 57 | *55's 57 | *55's 57 55 55 50 Atlas Plywood t ¢........._- 52le Aprl4| 63% Jan19| 461g Aug! 671, Dee 
WE BR eel ie Seaplane Beuteiyaents yRoiadled nat ghar ite |Atlas Tack Corp..___- No par| igJune19| 17% Jan 2| 91g Aug De 
*18lg 19 | *18l4 19 | *18l4 19 | *18lg 19 | *185g 1914! 18 1853 112) Ber.con Oil Co com T C_..._- 14igMay 11| 201g Jani4) .... -...| -...-.... 
7912 80 7812 7912 7912 81 79 «©6880 aa 78 78 613 Bigelow-Hartf Carpet._.No par| 77 Aug 26) 981g Jan 2) 71g Nov! 1091, Oo: 
*1071g __..|*107ig --_. *1071g __..! 10712 10712 107!¢ 10712) _.-. -.-- 20 Boston Cons Gas pret 644 %100| 1051g Jan 25] 109i2June21| 103 Jan] 1084 Aus 
760 65 | *60 65 *260 65 *760 65 *260 65 | --.. -.-.| ----.. Dominion Stores, Ltd..No par| 57 May 8] 68l2 Feb 1| 28% Jan) 74 Oct 
se eA beak al dead ahs, anaes: babel bandit 2has)- beeen ek | 7 teppei 100| 104 Jan 5/ 112'sJune 9 June} 100 Dee 
*2 23g *2 2% «#2 23g' _*2 2% + «*2 SE cada, sniceeelt eae East Boston Land_..._... 10} 1%May20| 319 Jan 21 llg A 6%, Sepi 
* 4 *3% «4 *3% 4 33 41g 48g 484 5 1,065 tastern Manufacturing... 5| 312Mar 8| 56 Sept 7| 3 J 6% Jap 
*57 «58 57 57 | *56 7 | *55 56l2 *55 56!2! 56 56 85 Eustern SS Lines, Inc... .- 25| 55 Sept 9| 88l2 Jan22) 42 Mar| 89% Dee 
*39 442 | *39 43 387g 41 3912 3912 40 40 40 40 vt ‘f° pete No par| 38% Aprl5| 45 Jan 6| 35 Jan| 46% Osi 
*92 93 93 93 92 93 oS. Ue 4 SiO © snakt<baca So ins dtucteasnnes 1 92 June25| 991g Jan 9| 89 Jan| 100 July 
*19% 20 | *19% 20 | *19% 20 | *19% 20 | *19% 20 193, 19% 20: Economy Grocery Stores... -- 191gJuly 7' 26 Feb 5! 18 Aug! 281g Sep 
229 22914 22912 22912 *227 229 | 22512 te: OO OOP ae ok 104| Edison Electric ium..._. 100|2207 Jan 15) 250 Febi11/| 200 Jan| 218 May 
*2212g 24 *22i2 i an 241g 23ig 2312 24 £24 23 23 85 Galvestou-Houston Elec..100| 14 June22| 251g Feb25|| 17 Oct) 38 Jap 
*12 13 *12 “ye 3 bh Be eee ee Pe General Pub Ser Corp com._| 11% Apri2! 17 Jan22/| ....-..-| -..- -.-. 
36% 3714 37 37 36% 37 37 37 a OE RA 339|Giiehrist Co_......... No par| 34% Apr20| 40% Jan 12 Aug} 43 July 
9314 94 | Q2le 931g 92 93 92 93 93 9514) 93l2 95 5.990|Gtdetee Safety Razor..No par| 8812 Mar30| 11312 Feb 6|| 571g Jan| 1151, Dee 
3s 8 13° 13!2 *13 13!e| 13% 13%! *13 14 13 14. 475 Greenfield Tap & Die---_- 25| 10 May 6| 14 Septi7|| 11 May] 161g June 
6212 63 6212 6212 *6lle 62 Glig 6lig Gllg Gilg) _-.. -.-- 575| Hood Rubber_..._._.- No par} 56 Augi4| 68% Keb 4|| 62 M 72 Oct 
atui tide dum ibiied aint Hale adas shee bkda Wedel ocaé cade internat Cement Corp.No pond 52 Mayi7| 68% Feb 9|| 621g Jam} 80 Oct 
SS oe ee” oe oes ee Oe ee” 6 ee) | ene Sere: International Products.No par| .10 Jan 2| .25 Mar24 Dec| 2 Jap 
ria Ls 7 ee Xe Cee | Pere ee yl ATE 100} .30 May 19 Jan 5|| .10 Dec] 109 Jap 
fees SS 3k ee CP Be | . eeret a il Kidder, Peab Accep A pref.100| 293 Apri5| 96 July 30 Jan} 9513 Nov 
*9 Ql) 87% 87%) 853 873 8% 8% 8% 9 8% 161|Libby, McNeill & Libby... 10| 612 Aug 13 Feb 1 6% Apr) 9% Jap 
. 2 ¢ Ff ce 714 74) *74 ....| -... -.--| 150 Loew's Theatres........- 25, 6 July 8| 12% Jani8|| ll Aug| 18% Jap 
8512 8512! 85le 86 86 87 872 87%) 87l2 8712) 87lze 8712 670 Panemabusetts Gas Ces... 100 + Apr20, 873%Sept15|| 68 85 Dee 
67\g 67\g *67ig _.-.| 67's 68 | *67l2 68 67's 6712} 6714 6712 276! LS ances cease Jan 6] 70's reo 20|| 631g Jan} 70 Oct 
10512 105!2 105 105 |*z105 106 |*z105 106 | 106 107 | 107 107 170 Mergenthaler Linotype. is oa nos June 2|/t110 May 1|| 167 Jan) 197 Oc 
---- 101g) *9lg 1012] *Olg 101g) *9l2g 10!) 10% ,1044) 10 101g 125 Mexican Investment, Inc_. 10) 7% Apr22| 145sMay 26 7% 16% Jap 
05 497 | *05 97 | 06 97 | 904tg 95 | 905 “97 | -.-. ----| .-...- |Mias Riv Pow stpd pref... 89 Apr 9| 96 Jan 4/| 871g Jan} 96% Nov 
*2lg 2%) 2ig 2 *25g 2 *2lg 2%) 25g 2 Zig 25g 68 National Leather--__..._. | 2 Aug 4) 4g Jan 5 8% Dec] 6% J 
eta ae 26 4626 26!2 27%! 2712 28 2712 27%| .... -..-| 1,760 Nelson (Herman) Corp.... 5| 151g Jan 9) 29\2July19|| 11% Dec) 17 Dee 
*20 .30] *.20 . Se ae Se ee St Se cuca wena oanvial New Eng Oi) Ref Co tr ctfs_..| .40 Jan 95 Apr29i| . Dec| 2 Jun: 
6 10 *% 10 *% 10 * 10 et Reger cem Puree: pref (tr ctfs)_..._- 100} 3 July15| 10% Jan 6 5% Apr| 12 Sep 
99 99 '*799 _-...1100 100 '*100 -...' 100 100 ' 100 100 97 New England Pub Serv pt! 96 9) 200) Jam GH acné cccc! bad ods: 
el ee 4 eee La ee Me Gate 4 Ogee pone |New Eng South Mills. ..No par 2 Mayll| 8 Feb18|| 2% Deo| 11 Feb 
s ay 5 *8 10 *8 10°) *8 10 10 10 333 RARE MO 5 Aug 5| 28 Jan29|| 26 Dec) 55 Jan 
1154 11512 11514 11512 115 115% 115 115! 115l2 116%] 115 11553 54|New Engl'd Telep & Teleg_100| 1107 age 1} 118% Feb17|| 99 Apr] 1221 Nov 
90lg Biz 90 Wig *z90 -... *290l2 -...| *90lz -..-| 93 93 wt} No Amer Util lst p .-| 89 Feb15| 96 Feb25)| 90 Sept} 1 
*19 20, 19 +19, 19 fs = “2 So 2 Pepe 380| ist pref 25% paid......-.-- 18 Feb 1| 27 Feb25|| 20 May 
47 4712 47 4812 482 49% 4912 51 49% 651 1,817|Pacific Mills...........-- 351gJuly 6| 6565 Jan 2|| 60 Dec] S8llg Jan 
*46 55 *46 | éhbe! ened! mhkes net onus "sees wane. 260g casnee 'Plant (Thos G), lst pref...100| 40 Mar25| 68% Jan12|| 32 Aug} 75 Oct 
161g 161g *1614 1612 161g 17 *215% 17 \*z15% 16%) ---. ---- 45 Reece Button Hole-_-_-._- 15 Feb 8| 1714 Aug26|| 16% Aug] 18 Api 
*llg 2 ie Si Mtg 3 Site 8 ft 8 BE eee cocel cocces |Reece Folding Machine... 10} lig Jan19| 1% Apr 28 1% Nov; 2% Jan 
106 106 | 106 106!2 106 106!2 *7105 106 | 106 10612] 106% 106% 500 Swed-Amer Inv par pref_.100} 98 May28/ 110 Aug 6 Ig 101 Dee 
11414 11414 11412 115 | 114% 115! 115 115'lg 115 115%) 115% 115% SRE Ma eanocsmone 100| 111 Apr21| 117 Feb20)| 100% Apr; 120 Feb 
*7llg 72 | 71 72 7i% 7ille 71 71 70!2 71 7012 7612 $46\Torriustos Se 25| 654 Mar3l1! 72 Septi0|| 451g Apr| 731g Dee 
14 14'g) 14 «14ig) 14 14 | #1312 14 | *13!2 14 13!2 13!2, 290 Union Twist Drill.......- 5} 7 Jan 5| 15% Febil 3 7iq Jap 
51 513g 50% | 248% 49 48% 494° 49 4912} 4914 49%! 2,017| United Shoe Mach Corp... 38 47 Mar31| 5314 Aug25|| 40% July} 50 Nov 
29 29 | *29 291g *z285g 2914 *z285g 2914 285g 285g) *285g 2914 74! Do eG seed 28 Jan 2} 30 June25|| 261, Jan Oct 
112 112 *112!2 - 11212 113 §=9*112!2 115 *11212 113 | -.-. ---- S5)0 8 & vorsinn See het soar ae 100 May19) 135 Feb16|| 98 Mar| 12412 Dee 
87 8714) 87 87 87's 87 87% 87 8712] 87 87 1,100, Ist pref 75% paid._..----- 60 May30| 90 Apr 3\| 241g Jan| 73 Nov 
: 2053 20%, 20% 21 20% 21 20% 21 20% 21 1,218) | Waidort Sys, Inc, ails par| 17 Jan 6| 21% Augi19|| 141g Aug| 10% Jap 
*38 39 — 2 6 on. oe e)|6e ne See | BD 2 ween ecco 44|Walth Watch cl B com. No par| 29 Janl8| 40 Feb 6 56 Jan) % De 
*56 58 | *56 57 | *56 57 56 «656 | *55 = B7 139; Do pref trust ctfs_..-- 100| 52 Jan23| 60 July19|| 17% Jan| 57 De 
*103 108 |*103 106 |*103 106 | 106 106 |*103 110 | -.-. ---. 21| Do prior pref.......-- 00! 102 Jan2Q9| 11012 Apri3|} 65 Jan) 1056 Dee 
16 «16 16% 16%) 16 16 16 16 1553 16 16 16 320| Walworth Company eee 20| 12%May 28} 23 Jan27|| 16%June| 27% July 
4812 4812! 4812 48%! 49 49 49 50 50% 501g! 4912 4912 795 Warren Bros..... Decca 50! 44 Mar25! 521!g Aug31i! 37 Jan! 60% Jub 
41 41lg] 41 41 | 41 41lg 411g 411g *41%4 42 41g 41% 50; Do Ist pref.......... 60| 39 April5| 43 Msy24|| 375 Jan) 431g July 
*4312 44 431g 43ig *43 4312 *43 44l2 43 43 3 43 70| Do 246 pref........... 50} 42 April6) 47 Feb10|| 401g Jan| 48 De 
12 #13 1°12 13 |%12 13 | *12 13 | OP Cee 1) inte. conbl cauen Will & Beumer Candle com..| 10% Augi18| 171g Jan 2/|} 11 Mar) 21% Dee 
Min.ng 
*20 .30' ©2565 .20 *25 .30; *.20 .30: *20 .30) *20 .20)...... Adventure Consolidated. - 3 .05 Mari5| .40 July 18 05 Dec} 26 Jnp 
05 20, *05 20 *05 .20 *05 .20, *.05 .20) *.05 .20, ...... Aigomah Mining ---.-.---- 10 Feb 2} .10 Feb 10 Mar, 26 Jap 
*al lig! *al lig *al lig 1 1 | *al 11g} *.75 .99 100 Arcadian Consolidated --.- 35 .25 Mar27| 1% Aug 4 50 Dec| 3 Jap 
111g 118! 11% 115g *113g 115g *11% 11% 11% 11%] Lily 11g 180| Arizona Commereial-.-.--- 5| Ol4May 25) 12% Jan 2 Mar) 15% Feb 
4314 43%; 43!g 43'g 43 4314 43 43'g 42% 4234! 4214 42% 495 Bingham Mines_-.......- 10} 29 June 2) 65% Jap 4|| 28% July; 60% Osi 
18 18 | 17% 17% 17!2 171g 1753 175| 17!2 18 | 1753 17%) 3,689 Calumet & Hecla......--- 25| 134sune 7| 185g Aug 9/| 12%June| 18% Jap 
*20 30 *20 20 *.20 30 *.20. 30 .25 .25) -.-. --.. 300 Carson Hill Gold_..--..-- 1) .20 Junel0} 60 Jan 2/| .20 May| .20 Aus 
*16% 17 | 1614 16% 162 17 | 16% 17 | 1612 16%! 1612 1612 857|\Copper Range Co_..-_--- 25} 13 May20| 20 Jan 4|| 18 Dec] 33 Jap 
*3 Ble! +*3 3ig | =—8 34 «3 3 3 3l4| *2% «3 210 | East Butte Copper Mining. 10! 2%Mayis8; 4 Feb 3 $8 June) 6% Jap 
*a.30 .60 *2.30 .60 *2.40 .60 *2.40 .65 *2.40 .60) ---. -.-.] -..... ie apreyeriaiigtaell 25| .30 Sept 9, 1% Jan20|| 04 Jan) 1% Jap 
50 1/| *60 1; %50 1, *50 1 | *50 1 | *90 1 |-..... Hancock Consolidated... 25| .50 ¥eb25| I%4July17|| 60 June] 1% Feb 
1612 1653! 1614 1612 1614 16%4' 1653 165g *16%4 16%) -... -... 575|Hardy Coal Co......---- 1} 14 Mar29} 21% Jan 4|) 151g July}; 23 Jap 
*85 1 *90 1 | *90 1 *90 1 Cae” 2) 4 occt! anil eee I 25| .80 Mar27|; 2 Janil 1 31g Feb 
180 182 | 180 18l!g 180 185 *180 185 | 18412 184%! 181 18212 400|Island Creek Coal_..----- 1} 141 Mar29) 185 Aug 2|| 121 Mar) 165 Dee 
#102 105 |*102 105 , 102 102 *102 105 ,*102 103 | _--. -.-- > uh epee 1| 991g Jan 4) 106 July 28|| 94% May| 100! Dee 
#124, 13 | *12% 13 124g 12% *1214 13 12ig 12%) *12 12% 20, isle Royale Copper_.-.-..-- 25| 9lgJune 7} 14 Aug 9 9% Apr) 201g Jap 
15g 1% 1%, 1% — 6 to @ 2 2 ~m ¢ 2,195 Keweenaw Copper..-....- 25} .60 Jan 2 2 Sept 14|} 60 June 11g June 
*] 1y' 1 a. lls) .75 «4.75 *1 lig} *1 112 68 Lake Copper Co....------ 25| .75 May19| = 13s July 14 1 Apr) 3 Je 
*] 13g *1 lig *1 1% 0 lig’ lg) *1lg 13g) slg sig! 195 La Salle Copper-..------- 25! .80 Junel2! 2l2 Mar 15 1 Dee % Jap 
i | 
2g Qle *2lg 25% *2lg ig’ Qig igi ig 2g! le 2g! 345) Mason Valley Mine_..... 5] 1% Jan26|  25gSept17|| .96 Sept Jan 
+40 76 an (ae ae: A. a A BB EE oben --2-| 220|Muss Consolidated_....-.- 25) .25 Mari6| .75 July19j}} 40 May, Il Jap 
4.60 .75 *a.65 .75 *a.60 .75 60 60 *2.65 .75 *a.60 75) 60|Mayflower-Old Colony.... 25} 55 May 17 llg Jun 5|| 60 Nov 3 Jn 
41g 41g 41!2 415g 41!2 41% 41% 42 | 41% 41% 4i1lg 41%) 1,431)Mohawk _-.-....--..---- 25| 30 Mar30| 43 Aug 9/| 26igJune| 41 Jap 
2214 223, 2214 22le *22ig 228, 2g Big 22g 224) 223g 22ig 580| New Cornelia Copper...-- 6] 18igMay 19} 24 Aug 9|| 18 Mar) 25 Jap 
o fie Se ae oe ee ee ee ee ee ee 300|New Dominion Copper--.----- 05 Jan30|} .20 Junelyl| .10 July) 85 Feb 
Aine Rao Se ae Bee: Ee © cont, leesalinoenee New River Company----- 100] 24 Apr20) 25 Feb 4|| 25 Apr) 31 Aug 
*54 57 | *54 «59 | Sale 554 *54 86256 | 56 (56 | ~~~. ----  £) of eee 100} 45 July 13) 72  Feb1ljj/ 40 June} 65 Aug 
*6%, 6% 6's Gig Gls Gis, Gls 64) Gls Gilg 300|Nipissing Mines.....-..- 6} 5 July 8) 7% Jan 27 4% July Jap 
*2ig 28% 21g Zig 2%, ile 2%, = 2l2 25g 2% 2%, 2%) 1,100|North Butte Mining....-.- 15 2 Aprils 3% Jan 9/| 89 June 3% Nov 
*al 13g *al 13g *al 1g *al 13g *al i) shan anak widen Ojibway Mining..------- 25| ,50 Jan 4 1 Apr29|| .16 Nov ly Jap 
17 17% «#17 «17 | *17 18 | 17g 1712) 17% 1712) 17 18 155|Old Dominion Co..----.-- 25} 14 May26| 20 July17|| 16% 27 Jap 
125g 12% 12% 12% 12l2 12lg 12% 12%, 124 121g) .... ....| 1,180 lg Pocahontas CoNo par| 10!2Mar29} 15 Jap 2}| 10igJune| 18% Bept 
20 204 *20 21 | 204 2014 20% 2012! 2053 2053| 2014 2012 Dale AR 15i2May 24) 25 July 16)) 19 Apr) 301g Jap 
*304 31 2912 30 295g 2953 *30 31 30'4 3014; 29 30 335|St Mary's Mineral Land... :5| 25igMay25| 3812 Feb10|| 281g Apr) 48 Jan 
pe ae: BS 6 54 «6g! 3 Blgs«*G lg] 954g «=O S|: W-e- Ce eee 200|Seneca Mining.....-...----- 47gJune 1 9% Jan 4 74 Nov) 11 Nov 
4) C40 *.41 «.60' «*41)2«2.60 «2 *41 2 «60, 43242 )~S(o42] *.41 (60 RIN, i ons inntn nin hetinoe 10} .35 May 18} 80 Jan 5|| 50 May; ill, Jan 
*50 65 *.50 65, *50 65 *50 .75) *.50 65) .50 .50 100|3uperior & Boston Copper..10} .35 Apr21} IlueMar 1|| .70 May 2 Jan 
7% 7ig\ 74 Zig} lq 75g! «71g 73g] Ss 71g 71g] = 7g 71g| 5 ,453|Utab-Apex Mining-...... 6 Jan 6) 11% Feb 5 Jan} 8%. Jap 
1%, 134) Lie 1s) 13g 1% 1% 1a ltg Lg} 1% 133) 1,500|\Utah Metal & Tunnel. 50 Jan 8|2%i¢ Mari3|| 40 July} .08 Jap 
60 65, *.50 .65, .60 .50) *.50 65) -... -... Si inccssuseenoacene 4 Be Ht 4 fst. . Nov Pw = 
. ‘1 10) cs So 2 a ae . a owen ote SL. a. ocenmeueonian : pt . y . Dec ac 
om 25) “io aan Filer bess pied tee [Pimatlin: bssrdyexs. Se Ea ae 40 Feb 1| 45 Mar2all .05 Apri 21 Feb 
® Bid and asked prices; no sales on this day. « Assessment paid. 6 Ex-stock dividend sNew stock. sEx-dividend. » Ex-righte. s Ex-dividend and rights. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Sept. 11 to Sept. 17, both inclusive: 





Friday 
Las 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





High. 





58 
East Mass St RR— 
Series A 4'48.-.-.--- 1948 
Series B = aa 1945 
Series D 6 
Gen Public U viii 6s. 1956 
Hood Rubber 7s- - - - . - 1937 
K C Mem & B ine 58. -1934 
Leipzig Overl'd Pr 6'48 '46 
Massachusetts Gas 4}48 '20 


benece 1934 


5% ag 
New Tr ngland T & T 6s’ 
PC Pocah Co 7s deb. “19% 4 
G@wift & Co 58___.....1944 
United Dairy 64s8-.--1935 
United Ind Corp 68. ._1945 
Western Te! & Tel 58 1°32 


----1948} - 





70% 

96 

89% 
101% 


71% 
96 


89% 
101% 


67 67 
71 75 
83% 83% 
Ws 98 
104% 104% 
98% 98% 
92% 92% 
99% 100 
984% 98% 
102 102 
1004 100% 
104 105 
100% 101 
95 95 
87 87 
101 101% 





$1,500 
60 ,000 
20 ,000 

1,000 


1,000 
9,350 
1,000 
2,000 
3,000 
1,000 
5 000 
8,000 
4,000 
3,000 
4,000 
5,000 
1 ,9OF 
1,000 
3,000 
2,000 








Apr 
July 
Jan 
Jan 


Mar 
Mar 
Apr 
July 
Jan 
June 
, Sept 
Jan 
Jan 
Feb 
Feb 
Mar 
June 
July 
Apr 
Mar 





Feb 
July 
July 
Aug 


June 
June 
June 

4 June 
June 
June 

, Sept 
Bept 
June 
Apr 
May 
Feb 
Aug 
July 
% Sept 
Aug 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 11 to Sept. 17, both 


inclusive, 


compiled from official sale lists: 





Stocks 
Alliance Insurance 
American Stores 
Baldwin Locomotive_ .- . 
Bell Tel Co of Penn, pref _- 
Cambria Iron 50 
Catawissa Ist preferred. 50 
Congoleum Co Inc 
Consol Traction of N J. io0 
East Pennsylvania 
Eisenlohr (Otto) 
Electric Storage Batt’y_ 100 
Fire Association new___.10 


Insurance Co of N A- 
Keystone Watch Case-_-__* 
Lake Superior Corp. --- 100 
Lehigh Navigation 

Lit Brothers 


North Pennsylvania__- 
Penn Cent L & P, cum pf_* 
Pennsylvania RR 50 
Pennsyivania Salt Mfg__50 
Philadelphia Co (Pitts)— 
Preferred (cumul 6%) - = 
Phila Electric of Pa 
Power receipts 
Phila Insulated Wire_ . -- 
Phila Rapid Transit - -50 
Phila & Read C & I Co. 


Friday 
JT ast 


Philadelphia Traction _ “60 "57K 


Phila & Western 

Reading Company 50 
Shreve El Dorado Pipe L 25 
Scott Paper Co, pref___100 
Stanley Co of America.__* 
Tono-Belmont Devel-_---_1 
Tonopah Mining 

Union Traction 





United Gas Impt 50 
Victor Talking Machine. 
Warwick Iron & Steel - 
West Jersey & Sea Shore _50/ 
Westmoreland Coal new 50 
Bonds— 
Amer Gas & Elec 5s__2007 
Consol Trac N J Ist 5s 1932 
Elec & Peoples tr ctfs 4s "45 
Keystone Telep Ist 58.1935 
Lehigh C&Nav gen 4 \s '24 
Leh Val Transit Ist 5s- 1960| 
Penn RR consol 4s- - - 1943) 
Phila Co stpd sf & red 1951 
Phila Elec Ist s f 4s.. -- 308 
5s 1960 


Ks 197 
Reading Jer Cent coll 4s '51 
UnitedRys gold tr ctrs 48°49 
York Railways lst 58.1937 





Week's Range 
of Prices 
Low. High. 


50 
78% 
120% 
112% 
40% 
43 
26% 
38 


49% 
74% 
120% 


Sales 
for 
Week. 
Shares. 








61% 
95% 


Range Since Jan. 1. 








Sept 
Sept 
Apr 


Feb 
Jan 
Jan 
Jan 
Apr 
Sept 
Sept 
Jan 
Feb 
Jan 
Mar 
July 
Aug 
Aug 
June 
June 





“Jan 
Feb 
Jan 
Jan 
Sept 
Mar 
July 
Jan 


May | 


Feb 
Feb 
Feb 


May | 


Sept 
Sept 
May 
Sept 
Apr 
June 
Aug 
May 
Sept 
Jan 
96% July 





*No par value. 


Baltimore Stock Exchange.— 


Reeord 


of transactions at 
Baltimore Stock Exchange Sept. 11 to Sept. 17, both in- 
elusive, compiled from official lists: 





Stocks— Par. 


Friday 
Last 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 





Atlan Coast L ae ....88 


Boston Bend “Cc Gravel. ido 
Central Fire Insurance-_10 
Central Teresa Sug, eom _10 


8% preferred 
Consolidation Coal_--.- 100 
Delion Tire & Rubber- --- 
Eastern Roll Mill,new wk. 
Empire 38th St Allott. -_-_- 
Equitable Trust Co 25 
Finance & Guar Co, pref.25 
Finance Co of Am, ser B.25 





Finance ah class ~-i 





526 
216 
160 

35 








28% Mar 
120 Apr 
27 Sept 
61 Mar 
25 Sept 
-20 Sept 

50 Aug 
110% Jan 
57% Feb 
26 May 
23 Sept 
23% Aug 





Sept 


-20 Sept 
82 May 
June 








Stocks (Continued) 








Houston Oil, pref tretis 100 
Manufacturers Finance. 


2d preferred 
Trust preferred 





25 
Maryland Casualty Co..25| 296 


Maryland Mortgage Co._* 
Merch & Miners, new.___* 
Monon Vall Trac, pref. .25) 
Mtge & Accept, pt tex - 60) 


Mt V-Woodb Mills v tr 100] 16% 


Preferred vtr 100) 
New Amsterdam Cas Co 10) 
Penna Water & Power. 100) 
United Ry & Electric. ~ 50) 
U 8 Fidelity & Guar____50) 
West Md Dairy, Inc, pref.50) 

Dep of sernye A 
B 


Beraheimer-Leader 78_ 1943 
Consvilidated Gas 58__1939 
General 4 4s-_-.--_. 1954 
Cons G,EL&P, pf 58__ 1965) 
6% notes, series A_ 
Consol Coal ref 58... - 
Davison Sul & Phos 6s. 1927 
Elkhorn Cual Corp 6 Ks ‘32! 
Fla Cent & Pen cons 531943) 
Ga Caro & Nor Ist 5s. 1929) 
Mary'd Elec Ry 6 448.1952 
Potomac Valley 5s__-__1941) 
United Ry & Elec 43__ 1949) 
Income 48 


6% notes 
6s, when issued _- 
Wash Balt & Annap 5s 1941 


102% 
97% 
101 
107% 
91% 
100 
99% 
101 
100 
96% 
101% 
70% 
50% 
72% 





99% 
96 
63% 











Mar 
Jaa 
Jan 
Jan 

July 








102% Feb 
| to ™% June 
98% Apr 


| 102% May 
| 107% Aug 


98 Feb 


101% Aug 


Apr 





* No par value. 


z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Sept 11 to Sept. 17, both inclusive, 
compile d from official sales lists: 





Stocks- Par. 


#riddy 


Week's Range 
of Prices. 
Low. High 


Saves 
for 
Week. 
Shares. 


Range Since Jan. 1. 








Adams Roy alty Co com. 
All America Radio cl A_.5 
Am Fur M Bidg Corp pf 100 
American Pub Serv pref 100 
Am Pub Util Co par pfd 100 
American Seating 
Preferred 
American Shipbuilding - 100 
Amer States Secur Corp A® a 
Class B. = 
Warre ants. a 
Armour & Co (Del) pref 100 
Armour & Co pref 
Common cl A v t ¢€..25 
Common el B v t c..2 
Associated Investment Co * 
Auburn Auto Co com..25 
Balaban & Katz v t c..-25 
Reaver Board pref etf_.100 
Bendix Corp cl A_- 
borg & Beck com 
Brach & Sons (E J) com.-_* 
Bunte Bros---- 1¢ 
Sutier Bros - . 
Sentral [ll Pub Serv pref * 
Sentral Ind Power pref-_100 
Sentral Pub Serv Del----* 
sentral S W 7% pny i 
Prior lien pret - eeu 
Warrants 
chic City & C on Ry pf_- 
thicago Fuse Mfg Co- 
Shiec N 8 & Milw com... 
Prior lien pref 
Preferred 
Chic Rys part ctf ser 1.100 
Commonwealth Edison - 100 


Crane Co 
Preferred 
Crown (Will) Pap ist pfd_* 
Cudahy Packing Co- a 
Cuneo Press A 
Decker (Alf) & Cohn, Inc- * 
Deere & Co pref 100 
Diamond Match 
Eddy Paper Corp (The) -- 
El Household Uti! Corp. io 
Elec Research La 
Evans & Co, Inc, cl ee 
sO Se eRe 5 
Fair Co (The) 


Fitz Simons & Connell 


Foote Bros (G & M) Co-_.* 
Gill Mfg Co 10 
Gossard Co (H W) 

Great Lakes D & D..-.100 
Greif Bros Coop’ge A com* 
Hupp Motor a 


Illinois Nor Utilities pf - i00 

Indep Pneumatic Tool--- 

Kellogg Switchb new- -- io 
1 


Ky Hydro-Elec pref--.-.100 
Kentucky Util Co ae 


Kup’heimer & Co (B) oe - 
La Salle Ext Univ (Ill) - 
Libby,McN & Libby, pee 
McCord Radiator Mfg A.* 
Merchants & Mfrs pref. .25 
Middle West Utilities. --_* 
Preferred 100 
Prior lien preferred - -100 
Midland Steel Products -- 
Midland Util prior lien- 100 
Preferred A 100 


Morgan Lithograph Co--* 
Mosser Leather Corp com * 
Nat Carbon pref, new-_ 100 





24 
15% 


954 


25 


125 





125 


3,925 
5,550 
3,170 
140 
284 
490 
2,515 
135 
3,960 
707 
110 
11,620 
13,650 
160 
175 

e 196 








Sept 
Apr 
Sept 
May 
Jan 
Aug 
Aug 
May 
May 
Mar 
May 
Aug 
May 
May 
May 
Aug 
Mar 
Mar 
Mar 
Mar 
Jan 
May 
Apr 
July 
May 
July 
Apr 
Mar 
June 
Jan 
Aug 
June 
May 
Aug 
Aug 
July 
Aug 
Aug 
Sept 
Sept 
¢ July 
Mar 
Mar 
Apr 
54% July 
June 
Feb 
Mar 
Apr 
Sept 
% July 
May 
Aug 
May 
May 


Jan 
May 
May 
Mar 
Mar 


Jan 





Feb) 
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ony Week's Range| fi Range Frida 
| for Since Jan. 1. Ended oe Sale 
Stocks (Continued) P Sale | of Prices. | Week. = et Sept. 17. Last |Week's Range for. Range Since Jan. 1 
ar| Price.|Low. High.|Shares.| Low. High. Stocks— per) ane: |, Pree. | Weak : 
; ° é.|Low. High.\Shares. 1. 
ms, = -~ auaaeng data” ~ -"* 33% 2444 290} 19% Mar| 26% July | Indus. & Miscellaneous. — 
aitettaain 2 ‘ 4 94% 55] 92 July| 9634 Feb | Aero Supply Mfg, class A_* “ 
ae eee. ----- o| 2%) 2% 2%) 515] 254 May| 435 Jan} | Class B- erete AGE: 2 8 100 20% Jan 
North American Car com. * 30%4| 30% 31%) 2,800) 26 May| 32 Sept | Ala Great South, com...50| 126” 7 7 200 14 Jan 
Nor West U arcom*| 29%| 2854 29%| 690] 26 Mar| 32 Jan| Preferred con--80| 136°] 126 127 400 180% Feb 
of West Util prin pret 100] 97 | 9615 9744) 3z8| 93, Jan 9 Jan | Allied on eee eed faa Mae 100] 94: 134) Aug 
wana aes. O}----.-| 94 94%] 104 91% May| 97% Aug] | Frior preferred ____- 100] Pore, mt, et, 3% Feb 
Novadel preferred -------*| 2614] 26% 2634) 373) 36 ‘Seut| 28° dune | Alpha Portland Cement.-|."*| 42° 44st = 29, Jan 
Voting trust ctfs A wi_* a 894 270| §9 Sept! 98 Feb | Aluminum Co, co: “sl 69 se 400 45% July 
gunn cis & ieee oe “on” ------| 15 15%] 550] 14% May| 21% Feb ‘Amariean Art Go.....300l._.| 198 100 100 Feb 
People’s Gas Lt & Coke id 2014} 2044 203%%| 1,520] 19% June| 24 Feb | Amer Brown Boveri El Co} 108 110 75] 106% 132! Feb 
ng bet og Shan wg BBP EES 1264 126% 50| 12634 Sept] 12634 Sept Founders shares. * y 
Fuss Berth & Co pret A..2] 31%) 31% 38 575| 19 May| 23 Aug | American Cigar coma. idol isa” 20 20 100 Aug 
Pub Serv of Nor lll_...-*| 131i 57% 57%|  235| 3334 Mar| 6034 Aug | Amer Cyanamid, class B i a 3 137 Aus 
Pub Serv of Nor Iil_...--s| 131i] 131% 132 333] 1383, ‘Apt| 140°” June | Amer Electric Corp, el A-25] 33°" | 20 23 200 47 Feb 
hate fh . 1M ------| 132 132 10| 129% Apr| 143 June | Amer Electric Corp v + eae 400 24% Feb 
ga ne 102} 102 102 118} 1004 Jan| 106 July | Amer Gas & Elec a 6% 1,400 114 Feb 
ene -~--- 100} - - ---. 115 115 15] 112 Jan| 116% Mar| _ Preferred “eom..-*|7102 | 101» 104%] 10;100 06% Sept 
eer Cats Co... oa] 178 | 175 175 43| 128 Jan| 185 Aug | American Hawalian 83-~io|__--~” 9534 95%} 200 96% July 
enhtie----- o] 107 | 107 107 145| 108 Feb| 10834 July | American Insurance Co..5| 2274] 2234 23 500 1134 Jan 
ns oat tees satan 3 27%4| 2714 27%| 275] 25%4 Aug| 29 Aug | Amer Lt & Trac o o--3) 22%) 22% BM | 2344 Sept 
—ia- Mailis.10) 50%) 50% 51 3,825| 31% June| 5844 Jan} Preferred -com.-100] 214 | 213 21734) 1,200] 195 264 = Jan 
rae ie his A con 20 | 20 21%|  '675| 19%¢ June| 2515 Jan | Amer Multigraph, com- 69) ------ 10314 108% 50| 105 115% Jan 
Southwest Bany > ome 25 cecens 244% 24% 20}; 22 Apr| 25% Jan | Amer Pow & Lt An at aa FF 19% 19% 400 23% Feb 
oe ge cd lal i 96 9744 90 93 Apr] 98 Mar | Am Pub Util, partic tm te = . 99 = Aus 
Teaass Weseer teacdem ol” asi 35 35 1 Gol st oe gaeteamenbene is) a 20 89 Mar 
Se gee cee el cat aeel Taeel lie Boe El By mt en ae Re a is 35% Jan 
fas teens" ee 115%] 11444 115%] 1,505) 110 Apr| 117 Feb | Am Seating (ne » COM -SBi------] 47 47% 120 594% Feb 
Swift International.--..15| 20%) 20% 213] 13,525] 14% Apr) 2254 Jan Seomatbs sana ol te | oot ae) ieee 5854 Sons 
Tenn Prod Corp, com... .*|...... 10 10 30| 10 July| 15% Mar | Amer Superpe preferred-.*} 39 | 383% 40 | 7,700 40% June 
Pompeon SAS} 49K| $84 SOs] ota] 42 Ap) S05 emt | “Elam Bot wes] Banc] Be Bau] 3 ai de 
4 2 2 6 310| 72% Jan| 92% Sept | Prior preferred._____-2 %| 31% 33%] 11,500 
United Biseut class A---*|..". "| 41,” 42."| Soo] 8+ Mar] Sais Jan | American Thread. pret --3).-----] "34 35] bop 2% eb 
United Light & Power— , a. 4% Mar) 3% Sept pm anf hy Pap. new pfvt«|_.....| 30% a4” 1 300 84 com 
& © isew...-.------- *|......| 1234 1534] 1,885) 1336 Apr] 26 Feb | Assoc ey RR I ee. 2244 Jan 
B winew.----------*] 183] 18 20, | 1.515) 15, Apr! 31 Mar | Atlantle ret aban “antl nuk antl S’eee 38% Aug 
Preterred class A wia.-*| 87 | 87 8834) 480] 81% Mar! 92 May | Atlas Portland ree Ps | PY 24 Feb 
BL a ere errr -| 51 51%] | 130) 42% Apr| 5134 Aug | Auburn Autom oe OH St oa 55% Mar 
Ones Paper Board... 100 184] 18% 22%] 1,250) 18% Sept] 38 Mar | Bancitaly cone ge gt te =. See coe 73 Mar 
Daty Tomaras Gone. GA )) 14944] 149% 156 3,892) 125 Mar| 171 July | Bancroft (Jos) yom vs 80% 81%| 1,400 81% Sept 
Vesta Bat Cc 4 ¢ * Spee 6 s 850 3 Apr s Sept | Beaverboard C ns, com) .-.... 37% 37% 100 38% Aug 
Wahl Co tery Corp- ---- 10 eccee= 15% 15% 25 8% Aug| 25 Jan | Bendix aon a pref.100] 40%| 40% 40% 700 45. Aug 
Ward(Montgomery) seed" *? 8% 8% 50| 7%4 June| 1414 Feb | Blackstone a ----- 34% 344| 100 34 
ard (Montgomery) &Co 10)... 65 65 500| 583; Mar| 813, Jan | Blaw & Knox Co, com..25| 75. 70 75 128 mt 
Williams Oil-o-Mat, com. *|------] 111 112 | 210) 107% May| 114° Aug | Bliss (E W) & Co... siul ah ot Fe 76 Some 
Weer On oeaes, com-8) 17%) 1796 17%) SES te Mee ee SS | eae wes 21%] 21 21%) 600 22% June 
Setanta eeananies ® 7%| 7% 7% 120| 7 Aug} 10% Feb | Bradley Fireproof scos-ea 97%| 97% 98% 400 110 = Jan 
Wolverine Portland Cem 10} --_- -. 1001 7 dept] 1054 Bed | Bridvovort Machine, como] 6" ~~ = aoe 1% Jan 
Wrigley J em — 5% 6%! 1,520 5 Aue 914 Jan | Brill Co Mavhine. com. 6 6 6% 200 15% Jan 
Yates Machii  aane mae s| 52%) 52% 53 1,155} 49 Apr| 55% Jan Class B (new), class A.*] 34 34 354% 700 57% Jan 
Yellow Tr & Coach cet 321 28 4 ee Brillo Mfz. class A______ “| 19] 19” 19 too ., = 
“eh G : 2 ,550| 21 M ¢ , ‘ 
Facnsccmsncay "| S* Sel “ae) 2, | Sy So] eet ummm] a Ge) 3iys she 
SG mines 1 41 100 
Chicago City Ry se---1027| 78, | 78 s0%|815.000| @7_ Marl $114 Sept oy fe ee ‘om Feb 
d ly| 56% Jan | Bucyrus Co, com.._...100] 231 ‘ 
ee ee 0 ---- EY. 67° Apr] 82" Jan Butt Niag& feast Pow com. * ie 600 a5” Feb 
ons coc ne noo SURE ----- « %| 32,000! 45 Mar| 54% Se Bullard Machine Tool..._.|__.--- .- 2 600 38% Jan 
ene aie 4352 $6°*| 87:00] 29 duly] 46° Sept | Carolina Pow & Light, pref]... 30 30%} = 200) 30 30% Sept 
a BR SS Bee 4) ey Br ta Be Suly | Celluloid Co, com. tool... on 109 «Sept 
Lake St Elev Ist 58_. 1928 “| 97% 97%1 23. 95 Sept] 99 Feb] Preferred... .----- 100| 68% a ~ Apr 
esas 3.000 -------- %| 68% 69 1 
Swift & Co letstg 58.1944| 101. | 101 101 1000 + — Rte guy Celotex Co, = pbabsouk *| 180 | 148 185” 1,525 205 ‘Aus 
* No par value. Ce © Sugar. so >. s 1,075) 88 97% A 
Aa Sener Agu sic) Bix] ye Blt ses 
Cincinnati Stock Exchange.—Record of transactions at pear deter com». --100)- 68 68"| 100 Jan 
Cincinnati Stock Exchange Sept. 11 to Sept. 17, both i Guuiten fee cc. fis | i9) «So | (4een 74% Jan 
dieive. edinatnd fei pt. 17, both in- | Checker Cab Mfg, ciassA.*|--..--| 4 4] 11 .. a 
, p rom official lists: Chic Nipple Mig. class A 60|...-| 44 4436] 200 ar ~ 
Friday Bales Chies thevise, cea... 3o| 4456 one SM hee 31h Seps 
TP reas mane] Ge, | tone Be Jon | ead ig) HO) HB tl 8B 1 ate 
0 ._ | Week. ‘""_ |=‘ Preferred B_.____-- y 
Stocks— Par| Price.|Low. “High Shares.| Low. High. Preferred BB. 2277i00|--.| 7754 7H] 700 3 Pe 
Industrials— Bankers’ shares.___...| 224 oaths: 100 — 
Amer Laun Mach cem Colombian Syndi ---] 53%) EN SOM A. oe 22% Sept 
soe eneaird. | 5ul B00 ae | a me aed tl be Guibissnawe| | | — 
ater t 4 4 480} 24% A 
Amer Rolling Mill, cem 25] 47%) 47% ox ian] eel a 274 Feb Common w 1.....-- ‘85 80% 70 81%] 2,700 85 Aug 
ohaun tes...) 3s 385] 1511 30 danl 34 dp Ctm'eatin Power Corp— ndetl Bans - 
Champ Fibre, pref_---100 102%! 102 . an July ommon.-..--.-------- 40%| 39% 40%] 18 
Churngol s Outporesies..° oe ois - is x. < % = 168 June se re Dats ce ‘se 88%] 88% a0” — ox Jan 
City loo & Fust--_---i.0| 22%) 23% 2344) 330) 23 “ Mtay| 253, Jan | Consol Dairy Producta.._* et OO On| _ f00 
Senko Picker Land eoms..301 33" 10414 104% 13} 99% Junel 108 Jan | ConGas,EL&PBaltcom*| 52 | 5: a1 5.300 allt 
Fermica Insulati a = 32 32%] 1,052] 26%, May| 35 July | Consol Laundries come| 22% 31% &3 orane ed 
fioen tries jon. ..... 4 Pheeee 23 23 15} 20 Apr| 27 pa Consumers Co pee 7% ie 73 *| "200 ot to 
Gioms Tive.-.----------S]--a:--| 34% 38%) 300) 386 Joa) 20 Jen) el 6% part pf 09” 99 | “60 . on 
er oot 32, ,20 778| 3634 Feb| 40 Apr | Continental Tobacco....*| 19%] 19% 19 Moy] 20% June 
soba i ch] HR Ub] "SR Seal te Amt | Copeland Pte eS | sox] 10 | 2.000 a <P 
ee an \ 
— 4 sreameed cocee- : bs ste 131}4 1324) 428) 10434 Mar 135% yrs Contaulds, Lid ei =a 27 27 300 are some 
Pa eg ge « 112 112 50| 110% Marl 1123¢ Mar | Cuban Tobacco, vtco__..* ------ 461 * > ee 
Sree a Gamble com._90) 1535:| 1635 156°] ses] 19082 Jon 9% Jan | Curtiss Aeropl & M, com-*|------ 16° 16 600 Jan 
6% preferred ro Bt BEB, 588| 139! Jan| 164 July | Curtis Publishing Co, pref_|----_- 113% 1156) “60 ou on 
Parco 6% pret......100|---- | ‘05% 95%] 1901 8634 Jan| oB” AD De Forest Radio Corp.--.*| 454 45 6%] 1,100 Ost dan 
in preferred <= ----100)--2--. 10055 10085] 179859 Jam) 98 June | P\Cinas A with purch warr? mye 
| oe oa ella la 107 107% 20| 105. Feb] 108% June | Dixon (Joseph) Crucible100] - oad 140” 140 “ 0 = om 
U 8 Can com.____---- |" -43 _- = 5| 21 Marj 24% July | Doehler Die-Casti ‘ 16 20) 120 159 Jan 
Preoferred..........10 48 48 48 50| 39% July 63 J y Dresdner Bank aan a aha a: 126 4 7 1,100 18% July 
one asa ---100] 104 | 104 105 60| 99 Mar| 104 eb | Dubilier Cond & nadie.’ ~77] 7855 78 oon = = 
Uh Se og | Gare. -.- 38 152 151 152% 130| 137. Apr| 155 Jan | Dunhill International. .-_*|------ 1954 20” a _. 2 
es = ss 90 20| 86% Jan} 9s Feb | duPontdeN&Co new com *| 155%] 151° 159 | 14 700 50.” Sent 
gnuen... a si ‘ 99% 75) 91 July} 100 Feb | Durant Motors, Inc *| 12%] 10 12%} 48, =. a 
Preferred _ ____- - - --1 “ 74 TM 348} 6 Marl 8% Feb Eltingon-Schild Co com_.*| 33%] 331 4 /800 % 13% Jan 
Whitaker ee Ss” = =" 22} 45 May| 56% Jan | Elec Bond & Share pref 100} -- ™ 10734 108 ihe Bt = 
Banks— 54, 43 June} 56 Jan — Bond & Share Secur.*| 70%] 69% 72%] 9,600 86 tw4 
fsa id umits100) - - - - -- 323 325% 35| 318 Mar| 330 lieeatie Eathouy toome..® “1 Su ant oe —— = 
- rty National (Cov) 100} _----- 320 320 15| 300 Marl 3¢ Apr) & ric Railway Securs--*) ------ 5% 5% 100 10 Jan 
ublic Utilities— ar| 307. June | Elgin National Watch._-25]------| 86 88 30 93 «= Sept 
Cincinnati & Sub Tel..:50) 90 | 90 90 8| 81 Apr| 893 iy hal ne lieing oe) Teal si aoe Oe 
Cine n Gas & Elec__--- 100] 89%] 89% 90% 3791 88 Marl 9: % July | Fs eam Shovel... ---- 5} 25 25 25%] 11,200 26% Sept 
‘in Gas Transport’n a a 120 120 sal 118% en a Mar yt gg Corp class A-*] 31%} 304% 31%] 34,200 31% Sept 
CN & C Lt & Trae com 100) -- ssi ‘sx 108) ‘813 Jan] “03 June ee ets eee) ee 10% Jan 
ee 4 673 -- “4 72 % “ 0 
Ohio Bell Tei pret_.... —" Bt hee 11144 oan a = ae % June | Fajardo Sugar-------- 100} ------| 140% 141% 160 : ae Feb 
ractions— 15 July FannyFarmerCandyShops*} 23% 19% 24 1,000 24 Sept 
Cincinnati St Ry -------50!_ 34%! 33% 341% 301; 32 Mar! 35 Mar Sie Tecpetinn tadiine “ a 4 “8% 10% 400 oe 
*N > “ oe I a , 2 + - © J % 5, AC 3 
o par value. Ford Motor Co of Can.100}] 497%4| 497'4 501 > 230 ” ass ro 
Pi " a S. = Rateces *| 16%] 16% 17%} 3,600 20 Jan 
. ndation Co— 
“ — aren aor St. Louis Stock Exchanges.— For this Foreign shares class A..*] 17%] 17% 18%| 2,400 55 Jan 
eek’s record 0 transactions on the Pittsburgh and St Fox Theatres, cl A, com..*)| 26 23% 27%| 49,500 34% Jan 
Louis Stock Exchanges see page 1470 we | ee, oe a 714) To 80°] 100 0 duly 
° WOerTOd.. . 2 ccee- aa 79% 80 100 90 Jul 
Freed-Eisemann Radio- --* 7% 7% % gf d 
New York Curb Market.—Below is a record of Freshman (Chas) Co... .- | 34] 31% 36 *| 59.300 a8” P| 
transactions in the New York C rd of the | Galv-Hous Elec, pref. .100}---- - 54s 10 62 
Se ew York Curb Market from Sept.11 to Garea Corp......--.--- 6%| 6% 7 1,000 8 yo 
: pt.17, both inclusive, as compiled from the official lists. sue B Baking, class A-.*) 5776) ie 7 ry 79% Jan 
> noted in our issue of July 2 1921, the New York Curb | General ane ae ceee ae ari 37° 3530 1200 ag dove 
arket Association on June 27 1921 transferred its act Common stock receipts. -|-- - - - - 36% 37 500 38% AW 
from the Broad Street } ivities | 1General Motors Corp wi_*| ------ 1434 146 | 18,600 ~ 4 
Plas Fae f et curb to its new building on Trinity | Giant Portland Cement.50)---.-- 61 62%} | 25 “— — 
— smoad - uaesiation is now issuing an official sheet Se tie @ bens... OSG] SiN SENG) aces 14, ‘Fed 
s e basis o t e ng ump....-.- 14 13% 14% 8,900 
compilations following. Glen Alden Coal. ...---- +] 182 | 180 184 | 2.510 138% Jan 184 Bont 
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Friday Sales Sales 
Last | for Range Since Jan. 1. Week's Range| for 

Prince Week. of Prices. Week. 

Stocks (Continuag) Par é | Shares. Low. High. 


Range Since Jan. 1. 
-|Low. Htgh.\Shares. Low. High. 


Gobel (Adolph) Inc com_.* 25 25% 4 1,100} 25 Sept] 25% Sept 22 22% 500} 19% Mar! 37% Jan 
Goodyear T & R com. .100 3y 32% 34 3.000; 28 50 Mar 00 114 (115 150} 110 Apr} 116% Feb 
Gossard (H W) & Co : % = 37% Sept Sept U Y 20% 21%] 4,800! 14% May] 22% Jan 
Great American Ins Co. 100 2586 28¢ 289 Sept Sept | Tampa Electric Co * 50% 100} 48 June] 67 May 
Grimes Rad & Cam Rec... 2% : 1, 900 1% Apr 7 Jan | Texas Gulf Sulphur 43% : 41 Sept 
Happiness Candy St cl A.* ° } 400 6 July Jan | Thompson(RE) Radio vtc *]..__ 90¢ : 50¢ ; Jan 
Founders’ shares 200; 5% June ¢ Jan | Timken-Detroit Axle...10 13 900 8% Aug 
Hartford Fire Insur Co. ido ' 30 Sept | Tobacco Prod Exports_-_-.* . 2 3% Jan 
Hazeltine Corporation. -- 7% 700 July | Todd Shipyards Corp_.-_-.* 39% 29 
Hercules Powder, pret - i100 10 11 Sept | Trans-Lux Day Pict Screen 
Heyden Chemical 4 200 1 Jan Class A common 24 9% i 6% 
Hires(ChasE)Co, clA com * ‘ 2 300 Jan | Travelers Insurance... 100/12 : ‘ 31 Sept 
Hollander (H) & Son,com .* q 400 : Jan , 1S eel common 25 y : 3% Feb 
Home Insurance Co_..100 20 34 Sept 200 Jan 
Horn & Hardart { 9% 500 % Jan | Tubize Artif Silk class B_.*]..__ Jan 
popes Ses 1¢ 2 « Par 27% 200} 4 , “ we | Tung Sol Lamp Wks,com *]______ ¢ % Jan 
nD yon, class A. ’ M4 Y4 300 97 an % % : Se 
Insurance Co of Nor Am .10 534 200 Jan | Uniieu Artists Theatre Co ” 
Internat Silver, com 96 150 Feb thot etfs for com & pf stk 
suagranttenss Util, class A : ‘ % 100 ¢ Jan | United Biscuit Class A---- July 
Class 3Y 1 4 400 d ¢ Jan Clase B 4 Q3 f 
———eS. Inc f 5 150 { July | United Elec Coal Cos vtc*]_.__ __ Feb 
Keystone Solether 7¢c 20¢ ,000 > July | United Gas Impt ! 
Landover Hvulding Corp— United Light & Power A..* 
saan pent ; ! / % 300 9% Apr | United Profit —- : 
‘ower urities— Jnited Shoe Mach, com.25}__ 
New consolidated corp. * y yA Y 3.700 Jan eet ‘yd claas A 
Lehigh Valley Coal Sales.50 ¢ ¢ 15h r Aug | US Dairy Prod cl B 
Lehigh Val Coal ctfs, new. / 500 44 June | US Gypsum com ae 
Libby, McNeill & Libby.10)-____. % 200 Sept | US Light & Heat, com..10 
Libby Owens SheetGiass.25).____ f 300 Jan Preferred 10 
pg rong Aca st..* f y 2,300 d — U 8 Radiator Corp 
rothers Corp : % 100 i an He taim 
MacAndrews Forbes, com *|_____ J ‘ 300 4% Feb | Universal Pictures 
Marconi Wireless of Can.1} + - é 3% 400 7 Jan | Utilities Pow & Lt, cl B..* 
Marconi © irei Vel ton. £ 35 3% 35 400 3% Se ; ' Utility Sh Corp opt war..* 
Marmon Motor Car, com. * % if 100 Sept | Van Camp Pack, pref__.50 
MeCall Curporatiun - - *| 56 f 100] ¢< M: de Victor Talking Mach..100 
McCord Rad & Migvte *| 22% 2) 100 } 5% Jan | Warner Bros Pictures...* 
seenret < oa Ai .. 100 2 250| 3 mf Jan | Warner Quinian Co 
ercurban enna)— ' c 
American shares g 100 Sept | Wesson Oil & ‘Gnew. pret.® * 
Mesabi Iron Co 6 200 Y % Jan Commen 0 © @ccccces 
Metropol 5c & 5Uc St B__*}..__- M4 7) 100 Jan | Western Auto Suppl, partie 
Preferred 100 =-- 2 2% 2: Jan pref with warrants » 
Metropol Chain Stores...*| ; 36% 37% 400 } Jan | Western Power. pref 
Middle West Util, com...* y y a 3! Jan | Wheeling Steel com_.-_- 
Prior lien 100 . f f ‘ 98 % Feb | White Rock Min Sp. new_- 
ost woe 0 106% A Williams Oi1O Mat 7 aa” 
vale Co : ‘ , Mar | Yellow Taxi Corp, } ae" 
Miller Rubber, pref....100|] 100% iy : ‘ Feb “ 
Miss River Pow, 6% pf.100 “ 96 ¥ j y Sept 
Mohawk & Hud Pow, com* “—— 2% 247 . Feb 
First preferred Ree 2% 2% Mar 
Mohawk Valley Co 4 < d Aug 
Moore Wron Fore, cl A ' Anglo-Amer Oil (vot sh) £1 
Municipal Service Corp-- Mar Non-\o ing stock..-..£1 
Sept | Borne-Scrymser Co-..-100 
Jan | Buckeye Pipe Line 
Feb | Chesebrough Mfg 
Aug | Continental Oil v t c....10 
Sept | Cumberland Pipe Line-100 
Jan | Galena-Signal Oil com-.100 
Jan New preferred 100 
Jan Old preferred 
Jan | Humble Oil & Refining-.25 
July | Illinois Pipe Line 100 
i \% Sept | Imperial Oil (Can) 
Nat’! Sugar Refining.--.1 4 June | Indiana Pipe Line 
—_ Hg hel es “he: page 4% _ National Transit_-...12.50 
eptune Meter, class A__*j---- 244 f an | N Y « lrausit... 106 
Nev-Cal El! Corp, com.100 ae 54% 25% ee as Qe ee cooeesteeseee -25 
New Mex & Ariz Land.-_-.1 ‘ ! ! Jan | Prairie Oil & Gas 
New-Or! Grt Nor RR_-.100 j 00 i % Sept | Prairie Pipe Line 
N Y Telep, 644% pref-100/ - - - - 4 114% é 5% June olar Refining 
N Y Transportation - ~~ ~~ == ta AY p 6 55 Feb | South Penn Oil_--.----- 25 
North American Cement-.* } As Sept | Southern Pipe Line new- -- 
Northeast Power, com. -.* 4% ik , Jan | Standard Oil (Indiana) -.25 
Northern Ohio Power Co.*| 14% 4 2 } 5 Jan | Standard Oil (Kansas) - .25 
Nor Ontario L & P, pf. -100 ¥ 7} , 2 L Aug | Standard Oil (Ky) ------ 25 
Nor States P Corp.com.100) 105% ‘ 4 ; Jan | Standard Oil (Neb) new-25 
Preferred 100 Standard Oil of N Y_.--25 








Stocks (Continued) Par 








Former Standard Oil 
Subsidiaries. 


‘ 
eee 


Music Master Corp 
Narragansett Elec Ltg -—_£ 
National Baking, com ---. 
Nat'l Casker, new com__--. 
Nat Elec Power, class A-_- 
National Leather 
Nat Power & Light, pref-- 
Nat Pub Serv, cl a, com_- 
Common, class B 
National Standard Co. - - 


_ 
eo # # #0 


** 


S's 


oa 


Ovington Bros, part pref_*} - - 


Pacific Steel Boiler 
Pender (David) Grocery A* 
Penn Ohio Secur Corp. ...* 
Preferred 

PennaG & E,A partic. ™* 
Penn Water & Power. “id0 
Pew les brug Stores ine * 
Phelps-Dodge Corp---_100 


Standard Oil (O) com..100 
Preferred 100 

Swan & Finch 

THO Gos adccnoeve 25 


Other Oil Stocks. 
Amer Contr Oil Fields. ..5 


Amer Maracaibo Co 
Anglo Persian Oil 
Class A Argo Oil Corp i o<« 
Pick(Albert) Barth & Co— ; Arkansas Natural Gas..10 
Common vot trust ctf__1 Le 23 2% F y|} Bevo O1C), 
Pillsbury Flour Mills- - - .50) - - - 4 4 Sept | Cardinal Petrol Corp---10 
Pittsb & L E RR com_.--_50 dor ‘ AL ‘ Jan | Carib Syndicate 
Pittsburgh Plate Glass-_100) - -- ‘ 2s Jap | Consol Royalties 
Portland ble-rric Puwer.i00 4 Dh 3 ( Sex * d&xt | Creole Syndicate 
- é 5 Feb Jrown Ci t 'p.. 
Procter & Gamble, com - 20} -- - - - 5 j : Jan oon ———-." ’ 
Puget Sound P&L,com 100} + Jan | Derby Oil & Ref. com.--- 
100} - - - . Aug | Euclid Oil 
Purity Bakeries class A- -35 ‘ 45 , Sept | Gibson Oil Corp 
B Sept | Gilliland Oil com v t c_--- 
: ‘ Sept | Gulf Oil Corp of Pa 
Pyrene Mfg s ; Aug | International Petroleum--* 
Rand-Kardex Bureau___.*| _ 3 : ; « Jan | Kirby Petroleum-_--.-..-* 
Realty Associates, com...*| 2¢ O03 216 June | Leonard Oil Develop’ t-.25 
Rem-Noisel Typew com A * 337 y 3 Jan | Lion Oil Refining 
Jan 
Republic Mot Truck v t c.* e 4% 4 Jan te — 
Richmond Radiator, pref. 4 ’ Aus | Marland Oil of Mexico---1 
P- erred 100 : 264 —_ Mexican Panuco Ob --~ oie 
‘ , an | Mountain Producers- - -- 
Royal Bak Powd pref. .100 ‘ 4th ; 4 Feb | National Fuel Gas-__- 
Safety Car Htg & Ltg_- 100 ‘ » Sept | New Bradford Oil 
St Revis Paner _-_- : 24 2% 8 o0'% June | New England Fuel Oil-_--* 
Seeman Brothers, com-_-..* é § Aug | New York Oil 25 
Servel Corp (Del), com-.* 7 20% 187 5, July | Northwest Oil 
Sharon Steel Hoop é Feb | Ohio Fuel Corporation. -25 
Schulte Real “state Co-_. 24% Jan | Pandem Oil Corp 
Sierra Pac «Co pref_100 3 Sept | Peer Oil Corp 
Silica Gel ‘or vtc__* é y Jan | Pennok Oil Corp 
Singer 1 ring..100) 354 ‘ ; Sept | Red Bagk 
SugarM q aooute Jan | Reiter-Foster Oil Corp--.-* 
Snia ‘iso) re) F Richfield Oil of Calif-_-..-25; 
thy , 8 “ Jun  Royal-Can Oil Syndicate. * 
Sou Salilk ~-~--} 4 Sept iyan Consol Petroleum--* 
Southera( aee®| SOT’: “2 , Feb  3alt Creek Consol Oil_.-10 
S'eastern' »,com.* , % Ja= | Salt Creek Producers-_..10 
Voting; vertificates “ai; . OO} 26 J 26% Seot Savoy Oil 5 
p. Particiy f preferred _* “ale — 900 Sept Tidal Osage voting stock.® * 
Warranuw .opur com stk- Se ’ 7 Feb Non-voting stock 
Southwest Bell Tel pf__100 114% 115 July Tide Water Assoc ae 
Southwest Pow & Lt 7% pt 102% 103% Aug Preferred 100 
Stand Gas & FE! 7% pt__100 105 105 5 9 Venezuelan Petroleum--.-* 
Stand Pr & Lt class A..-25 20 20 y Feb Wilcox Oil & Gas new-_.-..* 
Stand Publishing class A 25 6% 7% Woodley Petroleum Corp-* 
Stroock (S) & Co, Inc._..* ; 46 46% “Y" Oil & Gas 


Philip-Morr Cons Inc com * 
25 
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Friday Friday 
Last« |Week's Range Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1 
Sale of " Week. Sale of for 
Mining Stocks. Par) Price.|\Low. High.\Shares. Low. High. Bonds (Concluded) — Price. |Low. High. Week. Low. High. 
Amer Com M & M..-.--_- — Se 7e 7e 2,000 3c July 13c Aug | Libby, McN & Lib 7s_1931|_____- 104 10434] 15,000] 103% July; 105 Jan 
Amer Tin & Tungsten. .-.1]_____- 5e 5e | 2,000 2c Aug 10e Aug | Leonard Tietz, In:, 74s8'46 
Arizona Globe Copper...1/_____. 92 lle | 11,000 7c May 3le Feb With stock purch war’ts} 100%] 100% 1011%4| 37,000} 93% Mar| 103% Aug 
Beaver Consol.......... 85c 80e 85c 9,800 45c Jan 96c Feb | Loews Inc 6s with war 1941} 99 98% 99%/101,000] 97% July} 99% May 
Calaveras Copper....---1,..__-- 1% 1% 100} 1 Aug} 4 Jan} Long Isid Ltg Co 6s..1945) 101%] 101% 102 9,000] 99% Mar] 103% July 
Calumet & . eames Copp-.1| 12¢ 9e 13c¢ | 11,000 8c June l6c Feb 
Carnegie Metals....-.. 11%] 11% 12% 800} 11% Sept; 21 Jan | Manitoba Power 548.1951] 96%] 96 964} 18,000] 94% Apr) 98 Apr 
Consol Copper Mines_...1 3 3 3%1 1,500 1% Apr 3% May | Mansfield Min & Smelting 
Cons Nevada-Utah Corp.3}------ 5e 5e 1,000 3c May Je June (Germany) 7s_..__. 1941} 99%} 99 100 55,000} 94 May) 101 June 
Cortez Silver Mines-. -- -- ee. 7e 7e 2,000 5c May| 14c Aug | Mass Gas Cos 54s__.1940]_._____ 102. 102%] 38,000] 9954 Jan) 10344 June 
Cresson Consol G M & M- : call 2716-2716 500 1% June) 2% Jan | McCallum Hosiery 64s '4i] 99%] 99% 99%] 4,000] 99 Sent] 9946 Sept 
Divide Extension. -......1]__.--- 6c 6c 1,000] 3c Feb) 7c Mar | Miag Mill Mach 7s._.1956) 92%] 9244 92%] 36,000] 9234 July] 9334 July 
Dolores Esperanza Corp. -} 90¢ 76ce 95c 7,500 32c Aug 1 Sept | Montgomery Ward 58.1946) 99 97 98%] 63,000} 97 July) 98% Aug 
Engineer Gold Mines, Ltd 5] -_---_- 5% 6 300} 4% Aug) 28% Feb] Morris & Co 7%s8__..1930) 10344] 103% 103%] 8,000} 103% Sept) 105% Apr 
Eureka Croesus_......-.- 1 8c 8e 9c | 28,000 3c Apr l6c Aug 
Falcon Lead Mines-_-_-_.-- 1} 80c 77¢ 80c {109,400 6le Aug 80c Sept | Nat Dist Prod 6%s__.1945)______ 97 97%| 6,000} 95 June; 99 Jan 
First Thought Gold Min.-.1/_._-.- 4c 4c | 13,000 3c Aug} 10c Apr | Nat Pow & Light 6s A 2026] 98%] 98 984] 40,000] 98 Aug) 98% Sept 
Forty-nine Mining Co....1]_..-.-. 8c 8c 1,000 5e Feb 19¢ Apr | Nat Pub Serv 6 \%s...1955/______ 96% 96% 1,000] 96 Sept; 97 Apr 
Golden Centre Mines....5| 2% 1% 2%] 8,300 1 Mar} 3 May | Nevada-Calif Elec 58.1956] 94%] 93% 94%|106,000] 93% Aug| 95% June 
Goldfield Consol Mines_.1/....-- l4c 15¢ 2,000 4c Feb 22c June | Nevada Cons 5s______ 1941} 94 93% 94%] 38,000] 91% June; 99 Aug 
Goldfield Florence---.-.-.. ae Se 8c 2.000 6c July} 18c Feb | New Orl Tex & M RR 5s’56; 100%] 100% 100%] 88,000] 100 Aug) 101 Sept 
Hawthorne Mines, Inc..-.1} 10c 9c 13e¢ | 19,000 9c Sept 32c Feb | Niagara Falls Pow 68.1950] 106%] 106% 106%] 5,000] 105 June| 106% Aug 
Hecla M ning..-.-..-.-. Sie nnmes 17% 17% 301] 15% Mar| 19% Mar | Nor States Pow 6%s_.1933] 11144] 111 112 38,000} 108 Mar) 131 Jan 
Hollinger Cons Gold Min_5) z1y 19 19%} 1,50(] 17% Jan|/, 19% June 6s gold notes._..1933)_____- 102% 103 ,000} 102% Aug) 104% Jan 
Jerome Verde Devel Co.50| 50c 50c 60¢ 3,000 50c June 1% Feb 
Kay Copper Co.......-- 1 13 1% 1%] 45,000 1% June 2% Mar | Ohio Power 5s ser B..1952} 97%| 97% 97%] 39,000] 94 Jan' 101% June 
Mason Valley Mines_-_-.-.- 5 2) 2% 22%) 3,606 1% June 2% Sept — WES BMicacoe 1956} 90% 90 90%} 73,000} 80 Aug} 93% June 
New Cornelia Copper .- 5! ----- 22% 22% 200} 1854 May, 233% Aug] 78................ Me 106% 106%] 2,000) 105% May| 107 June 
New Jersey Zince._-.-.-- ae 191 192 12t| 180 Mar] 210 Jan ono River Edison 58.1951} 957 95 96 1,000} 94% June) 96% Aug 
Newmont Mining Corp.10| 66 65% 67 80( 46% Janj 68 Aug | Okla Natural Gas 6s_.1941/______ 99 99 5,000} 99 Sept} 99% Sept 
Nipissing Mines. -.....-.-.-. 5 6} 6 6%| 2,700 5 June 7% Jan | Otis Steel 5s......... 1941} 95 93% 95 |124,000) 93% Sept, 99 June 
Noranda Mines Ltd_-..-.-. s| 183% 18% 19%] 2,900 12% Marj 19% Aug 
Ohio Copper._-....--.-..- 1} 50c 50c 56¢ 6,506 47c Mar 75e Jan | Pan Amer Petrol 68..1940) 100%] 10044 102 |148,000}) 99% Apr) 105 July 
Plymouth Lead Mines---1}--- -- 10c =10¢ 1,00 8c Jan 28c Mar | Park Ave Bidg, Mayfair 
Premier Gold Min, Ltd_.1 2} 2% 2% 1 .00€ 2 July 2% Mar House, N Y, 68....1940/______ 101% 101%] 1,000} 100% May! 102% May 
San Toy Mining.-_-.-.--.-.- 1 4c 4c 5e 8,306 3c Mar 6c July | Park & Tilford 6s_-_-_-- SE 96 96 3,000} 96 Mar! 98 Feb 
South Amer Gold & Plat_.1 4 4% 4% 600 3% Feb 5% July | Penn-Ohio Edison 6s_.1950} 113 112% 115%/|208,000! 98 Apr) 116% Sept 
Spea head Gold Mining- -1) - - - - - 3e 4c 6,006 2c Feb 6c May | Penn Pow & Light 58.1952) 98%); 98% 98%] 11,000; 97% Mar) 100 May 
Teck-Hughes..........- ES 4%6 4%) 5,10 2'6 Jan 44 Aug Se Series D.......-. 1953) 99 99 99%4| 40,000] 97% June} 100% June 
Tonopah Belmont Devi.1 3° 3% B16) 1,406 2% Apr 4% Jan | Phila Elec Pow 5%s_.1972} 102%} 102% 192%] 59,000} 100% Mar, 103% May 
Tonopah Mining-.-.----- Meeen« 5% 5% 306 5 Jan 7% Feb | Phila Rapid Tran 6s__1962]_____- 100% 101 6,000} 97% Jan) 101% May 
United Verde sorens. 0s 26! 26% 27%] 1,70{ 26% = 33 Feb | Porter (H K) Co 6s___1946}____- 100 +100 6,000} 100 June) 103% May 
. 2g eae % 7% TMi 2,300 6% Febj| 11% Feb | Pub Serv Corp N J5%s'56) 99 98% 99%] 97,000} 98 Aug} 99% June 
Wenden Copper Siining 1 Teeny 3 3%} 3,900 2% May 3% Jan | Pure Oil Co 6%s__--- 1933] 103 103. 104 7,000} 102% Jan) 104% Aug 
West Utah Conper_____-1 5e 5e 3,000 5e Aug Sec Jan | Rand-Kardex Bur 54s '31} 115 115 116%] 44,000} 101% Mar) 118 Jan 
Yukon Gold Co....---.-- Biss<ses 27c 27¢ 100 20c Aug 34c Jap | Sauda Falls Co 58s__..1955| 96 96 96%} 22,000} 94 Mar| 97 July 
Saxon Public Wks 64481951} 93%] 92 93% |415,000} 91% Aug) 93% Sept 
Schulte R E Co 68_...1935} 95 95 96 17,000} 92 Apr}; 98% Jan 
Bonds— 6s without com stk.1935). _._-| 88 88 17,000} 83 Apr} 90 July 
: Servel Corp 6s8....-.-- 1931} 102%} 102% 103\4]108,000} 99% Mar, 109 June 
Allied Pack deb 88...1939) 77)4 ae 78%] $9,000} 70% May| 89 Jan | Shawsheen Mills 7s_..1931]-- --- 100 100%} 6,000} 96 May; 102% Jan 
Debenture 68..-..-.-  —= 70 3,000} 64 June} 80 Jan | Siemans & Halske 7s..1928) 100%] 100% 100%] 41,000} 96% Jan) 100% July 
Aluminum Co 7s8-.-.--- 39638) - ~~... 1053 4 106 5,000} 105% Sept; 107% Feb SN Deh atin Aistuitin avert einai 935) 102 102 102%] 23000} 94 Jan} 102% Sept 
Am G & El 6s, new__.2014| 10044} 100% 100%/105,000] 983% Apr| 101% Sept | Silesian-American 7s_.1941} 95 94% 95%/|412,000] 94% Sept) 95% Sept 
American Power & Light— Sloss Sheffield S & I 6s 1929]____- 102% 102%} 4,000] 102 Jan| 103% June 
6s,old without warr.2016' 100 99% 100 |199,000] 96 Jan} 100% Aug Purchase receipts. ....-.]------ 103 103 2,000] 102% Jan| 103% May 
Amer Roll Mill 68....1938, 10344} 103 103%! 7,000} 101 Jan} 103% July | Solvay & Cle 6s ____- 1934} ...... 103% 104 9,000} 101% Aug; 104% May 
Amer Seating 6s... -.-- 1936) 9 99%) 99% 99%] 79,000} 99% July; 100% July | Southeast P & L 6s_.2025 
Amer Thread 6s_____. lel 101% 101%] 4,000] 101% Sept] 103% Jan Without warrants----.--. 944%) 94% 94%/|161,000] 89 Mar) 95% June 
Amer W Wks & El 68.1975; 97%] 97% 97%} 90,000} 92% Marj] 98% Sept | Sou Calif Edison 5s__.1944/ 101 101 101 17,000} 9634 Jan) 101% June 
Amer Writing Paper 681947} 51 80% 81 11,000} 77% Aug] 81% Aug Dd ghdseocnssasude 1591} 97%] 9734 98 | 47,000} 97% Aug; 99 June 
Anaconda Cop Min 6s. 1929) 10234] 102} 103 | 89,000] 102% Sept} 10334 Aug | Southern Gas Co 6 48-1935} -- - - -- 99 99 7,000] 95 Mar| 10034 June 
Andian Nat Corp 6s8..1940 Stand Oilof N Y 648.1933) 106 105% 106 17,000} 105% Mar| 107% Jan 
Without warrants---_--|------ 9944 99%] 3,000) 98 Mar! 101% July | Stutz Motor of Am 7%s'37| 104%] 104% 105%] 20 000] 104% Sept) 120 Jan 
Appalach El Pow 58..1956, 94%] 94% 95] 70,000] 94% July}; 97% May | Sun Oli 5%s-_-------- ee 99% 99%] 9,000} 97% Jan) 100% June 
Assoc Gas & Elec 68..1955| 101 101 102 |127,000] 92% Mar] 103% Aug] Swift & Co 5s.Oct 15 1932} 97%] 97% 98 [155,000] 96% Jan| 98% Apr 
Assoc’d Sim Hardw 6%s'33| 97% 97% 97%} 56,000) 95 Jan}; 98 Sept | Thyssen (Aug) I1&S 78.1930} 101%| 101% 102 53 000} 93 Jan} 102% July 
Atlantic Fruit 88. .._- 1949} 19 184% 19%] 13,000] 18% Set} 33% Jan | Tidal-Osage Oil 7s....1931] 104 104 104%] 3,000} 103% Jan) 105% May 
Trans-Cont’! Oil 7s._..1930| 95%] 95% 97 14,000} 91 June; 99 July 
Beaver Board Co 88s_..1933} 99 99 99%} 33,000} 93% Feb] 100 Aug | Troy Jaundry &s 104%} 104% 104%] 1,000} 10444 Sept) 105% Sept 
Bell Tel of Canada 58.1955 100%} 100% 100) 33,000} 994 Jan] 101% June | United Elec Westph Power 
Berlin Electric O50... 3588 eeecee 100% 100%] 4,000] 98 Mar] 100% Sept Corp (Germany) 6%s'50| 91%} 90% 92 {145,000} 84 May] 91% Sept 
eee Ot 9544 954] 50,000] 97 Mar) 98% June | United Rys of Hav 7 \s '36} ----- 110% 110%] 1.000] 109% Jan! 112% Aug 
Boston&Maine RR 6s 1933 101 100% 101%] 11,000) 94% Jan] 101% Sept | U S Rubber 6%s_---- 1937) -~--. 100% 100%] 17,000} 100% Mar) 102% Mar 
Brunner Tur & Eq 7 8 5 As pl SS 59 11,000} 85 Jine| 101% Feb Serial 64s......-- 928}------| 101% 102 8.000} 101 July; 102% June 
Buffalo Gen Elec 5s-_- 1986 101%} 101% 102%] 13,000] 99% Jan} 103%, May Serial 6 44s__..-.-.-- 1929} - - 101% 101%] 4,000} 101 Aug; 103% Apr 
Burmeister & Wain of Serial 64% notes..1930| 101%] 101 101%] 26,000} 101 July| 102% Apr 
Copenhagen 15-yr 681940) - - - - - - 94 95 2,000} 94 July} 95 July Serial 64% notes._1931] 101%] 100% 101%] 10,000} 100% Sept] 102% Jan 
Serial 644% motes. .1933} - - - - - 100% 101%] 13 000} 100% Mar) 102% Apr 
Canadian Nat Rys 78.1935} 111}2] 1114 111%} 7,000} 110 Jan} 114% June Serial 6%% notes_.1934} 101 100% 101%] 7,000} 100% Mar) 102% Apr 
Carolina Pow & Lt 58.1956} %9'4| 98% 99%) 55,000] 97% May] 100% May Serial 644% notes_.1935 _.| 101% 101%] 1.000} 100 Mar) 102% May 
Cities Service 6s__---- 1966| %444] 93% 94% '207,000] 91% Apr] 94% Sept Serial 6% % notes..1936| 10144] 100% 101%} 18,000] 100% Mar| 102% Feb 
Cities Service 7s ser B_ 1966! - - -- 206 8 206 1,000] 178 Jan} 206 Sept Serial 64% notes._1937 100% 100%} 1,001] 100% Mar| 102% May 
Cities Serv 7s, Ser D_.1966) 112%] 112 112) 27,000] 101% Jan] 113% Aug Serial 64% notes_.1938| 101%] 100% 101%] 7000) 100% Mar; 102% May 
Cities Service 8s ser E.1966|------] 115% 1154] 2,000} 109 Jan} 120 Aug Serial 644% notes._.1939} 101%] 100% 101%] 9,0C0) 10034 Mar) 102% Apr 
Consol Cigar ts....-- ast 99}4 9944 100 37 99% Sept] 100 Sept Serial 6% % notes. -1940 101%] 100% 101%] 22 OO} 100 Jan} 102% Apr 
ConsG.F1&P5s sE'52} 1064] 106% 106%] 1,000] 105 Mai] 107 June | U 8 Smelt & Ref 5%s.1935} 101%] 101% 101%} 37,000] 100 Jan} 103 Aug 
Consolidated Textile 8s ‘41) osoe 84 85 6,000} 80 June} 92 Feb | United Steel Wks Burlach, 
Container Corp 68....1946| 95% 984% 99 62,000} 80 June} 99% Aug Luxemburg 7s_---- 1951} 96 95% 96 {132,000} 924% May| 96 June 
Cosg Mech Coal 6 348-1954! ------ 93 93%) 13,000} 90 Apr] 96% Jan | US Steel Works A 6%8'51 
Cuban Telep 7s_...1941|------]| 110% 110%} 1,000] 10834 Jan} 112 Mar With stk pur warr, Ser A] 96%] 96% 981%|498,000} 96 July} 99% Aug 
Cudahy Pack deb 548.1937) 93%] 93% 93%) 5,000] 91 July} 96% Aug GR 97 97 98 80,006] 96 Aug! 100 Aug 
, Valvoline Oil 6s._....1937'------] 105 105 4,00(]} 103% Jan) 105 May 
Detroit City Gas 6s..1947| 107 106% 107%] 36,000) 104% Jan} 107% Sept | Wabash Ry 5s__-__--- 1976; 95%| 95% 95%] 18,000] 95% July| 95% July 
Duke-Price Pow Ist 6s 1966} 102%<| 10244 102%| 58,000] 100% Apr] 10344 Aug | Warner Bros Pic 648-1928] 112 110% 119 |206,000] 108% Sept) 122 Sept 
Western Pr Corp 6 48-1954) - - - - - 101% 101%] 1,000] 101% Sept’ 101% Sept 
East Term Off Bldg 6 ’s'43} - - - --- 100}4 100%4| 1,000) 100 May] 101% Aug | West Penn Pow Co 58-1956 100% 100%] 52,000} 100% July; 100% July 
Eitingon-Schild 68-_ -.. 1938} - - - - 97% 97%) 4,000] 96 Aug] 98 Aug | W’house Elec & Mfg 5s '46| 100 99% 100%|293,000} 99% Aug} 100% Sept 
Elec Refrigeration 68. .1936| 102%] 102% 104 51,000] 100% Mar} 107 Jan 
Europ’n Mtg & Inv 7 4s8'50} - ---- 98 99 12,000] 92 Jan} 100% June Foreign Government 
and Municipalities. 
Federal Sugar 6s. ---- 1933} - - - - - 56 88% 19,000} 85 May! 98% Feb Antioquia (Dept of), Col— 
Fiat 20-yr s f 7s....--. 1946| 92%} 92% 93'2)121,000] 91% Aug] 93% July 7s series A__._.__-- 1945) 92%] 91% 93 [$32,000 Jan 3 June 
Fisk Rubber 5s _...1931] 97%] 97% 97%) 32 000) 93% Apr) 98% Jan 78 series B wi___--- 1945} 92%] 92 92\%| 60,000} 914% Apr) 92% June 
Florida Pow & Lt 58..1954| 932] 93% 93% 106 ,000 91% Mar| 96% June] Austria (Prov of Lower)— : 
| ieee ANTS S 93% 93%] 75,000] 92% Aug] 95% July tee aap 1950| 95%) 95% 96%] 8,000} 95% July} 98% Mar 
Baden (Germany) 78.-1951| 96%| 95% 96%] 75.00L| 93 Feb| 96% Sept 
Galena-Signal Oil 7s..1930} 92%] 90 92%4| 19,000] 84 May| 104 Mar] Bavaria(FreeState)64s'45| 94%| 93% 95 |272,000) 92% July| 95 Sept 
Gatineau Power 58_..1955| 9%3%2| 93% 94 |250,000] 93% Sept; 95 Aug | Buenos Aires (Frov)748'47| 98%] 97% 98%] 74,00L} 96% Aug] 101% Feb 
pean 1941] Y5)2] 9344 98%4/236,000] 98% Sept) 99% July —... Supeisylaia ee, 1936} 96%] 96% 96%] 25.000] 96% Sept! 100% Apr 
General Petroleum 6s_1928} 101s] 101% 1012) 21,000} 100% Aug] 10244 Jan Leia btige T° ae 93% 94 38 000} 93% Aug| 97% May 
Goodyear T & R 5s. -- 1928} - - - - - 9844 98%) 16,000) 96% Aug] 99% Jan] Danish Cons Munic 5%s'55| 97'4| 97 93 18,000] 96 May| 99% July 
Goody’r T & R Cal 5%s'31| 9622] 96 96%} 30,000] 96 Aug] 99 Apr Denmark (King) 54s. 1955 99%4| 99% 101 74.001} 98 Mar] 100 Sept 
Grand Trunk Ry 6%s 1936] 109%] 108}4 109% 23,000) 107% May] 109% June| 6s... SS ae 100% 101 7,000} 99% Jan) 101% Jan 
Great Cons Elec 648 1950} 58] 88 8832/225,000] 85 Apr; 88% July guhand (Republic) 648 +4 94%) 94 94%) 19,000] 94 Sept) 94% Sept 
Gulf Oil of Pa 5s_._.-- 1937] 99%] 99% 100%} 17,000} 98% Feb} 101% June | German Cons Munic 78'47| 97%4| 97% 98%] 66,000} 94% Mar] 98% Sept 
Serial 5.8... -- 192: | 101 101 101 3,000] 100% Aug] 101% Jan ici cae Ea Rape ants 97%! 97% 98%] 75,000] 97% Sept] 98% Aug 
ian Land Mtge Inst 
Hamburg Elec Co 7s__1935} - ---- 98% 99%) 6,000] 94 Jan} 100 = July Pi le eo baiea . CO 97% 99%] 22,000} 95 June} 99% Sept 
Havana Elec Ry 5%s-.1951 Indust Mtge Bk of Finland 
With com stk purch war-|------ 92 924) 49,000] 92 Aug] 92% Aug lst M call sf 78...-1944)----- 98% 98%] 18,000] 96% Jan) 100 June 
Hood Rubber 7s § .--1936}----- 104% 104%! 7,000] 104 July) 105% June | Italian Pub Util Inst 78°52) 90 89% 91 |463,00L} 87 May| 93 Mar 
i Medellin (Colon) 88- - - 1948} -- -- - - 102% 104 8,00C} 98 Jan! 104 Aug 
Ill Central RR 4%s. 1966] 9634] 9634 96%] 54,000] 9634 Sept} 9654 Sept | Netherl’ds (King) 68 B ’72|------ 107 107 1,00(} 106% Mar) 109% Aug 
Ilseder Stee! Corp 7°.1 46] 97%] 97 98 77,000) 94 June] 98% Sept | Oslo (Cliy) 54s------ 1946} ------ 96% 96%] 1,00: 93 Mar, 974% Mar 
Indep O1l & Ges 648.1931] 97%" 974 98 | 38,000] 9544 May| 100% Feb! pery 7%s______----- 1956|------| 100 100%] 8000) 100 Aug) 100% Aug 
Indiana Linastone (8-1941] 98% 98 99 717000 98 Sept) 99% Aug | prussia(Free State)6%4s'51| 96 95% 96%|1090000] 9544 Sept; 9644 Sept 
Indianaro 's P &.L (8.1936) 97 97 97%} 17, 96% July}; 98% May’ | Roman Catholic Church of 
Intern.t Gt Nor £8 .1956 95 954} 41,000} 95 July} 95! Jun Bavaria 6%s8_----- 1946} 92 92 92 16,000] 91% Aug! 94 June 
Inter state Nat Gus 65.1936 i Ruse Govt 6%% ctfs °19}----- 14% 15%] 36,000) 12 June| 17 Feb 
With warrants... ____- --..... 115% 116%| 11,000] 710 Augj l2w Aug | Ge oe eee 10621....- 15% 15%] 37,000} 12 June 17 Feb 
Without warrants_--... --...-] 98% vv} 24,000] 98% Sept) 101 Aug 464 certificates...1921] 15 15 15%] 11,000] 12 June 17 +# Feb 
| Santa Fe(Argentine)781942| 92%] 92% 9334] 13,000] 90% Jan’ 94% Feb 
Kaufman Dept Stores 68°35 Saxon State Mtge Inv 78°45) 99%] 98 99%] 61.00() 924% Mar 99% Sept 
With warrants. .-_---- 98% 98% 98% 1,000} 97% July} 98% Sept | gwitzerl’d Govt 5%4s8_-1929! 101'<] 101% 101%! 13,000] 1014 Mar 102% Jan 
Keystone Telep 5%s.-1955) 89 8844 89%] 67,000} 83 Apr| 89% Aug * 
Krupp (Fried), Ltd, 781929} 97%] 97% 97%[|155,000] 90% Jan) 98 June * No par value. & Correction. / Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. s Option sale. ¢ Ex-rights 
Laclede Gas Lt 54%s..1935| 100%} 100 100%} 4,000) 98 Jan' 101% Aug | o 
Lehigh Pow Secur 6s..2026! 93%| 93% 94 82,0001 93 Mar, 95% Feb 4nd bonus. 0 Ex-cash and stock dividends. w When issued. z Ex-dividend. 

















' y Ex-rights. 





sEx-stock dividend. 
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Juvestmenl and Railroad Intelagence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
first week of September: 





1925. 


.| Decrease. 


by 
109,721 
4,450,379 
3,120,000 
105,644 


Previously reported (2 roads) . - - 
Canadian National 

Canadian Pacific 

Duluth South Shore & Atlantic. 
Georgia & Florida 

Great Northern 

i i... cnn semiocemed 
Mobile & Ohio 
Nevada-California-Oregon 
Southern 

St Louis San Francisco... --.--- 
St Louis Southwestern 
Western Maryland 

| ER Ee 


wo 
NOro ON &WHMY 


oo be 
zs 


eb mabe 
ONO — IN 
NOTA RS TEN 


= OO 
Won 
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545,561 
670,176 


«J 
-“ 
— 
x 
s 


19,862,065 


19,068,090) 














Total (15 roads) . 
Net increase (2.95% 





For the second week of September only one road has as vet 
reported earnings. Its figures are as follows: 





Second Week of September. Fnerease.| Decrease. 


1926. 


1925. 





3 
10,522 


% $ 
Buffalo Rochester & Pittsburgh 358,900! 369,422 





In the following we show the weekly earnings for a number 
of weeks past: 
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19,862,065 


19,068,090! _ +793.975 
We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, witha total 
mileage each month as stated in the footnote to the table. 
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Net Earnings. 
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1924. 





z 
Be 
B83 


$ 
134,737,211 


sé 


428 


Fized 


Net after 
ae ’ 


Tazes. 
g 


Gross 
Earnings. 
Companies. $ 


Carolina Power & July ’26 
Light "25 

12 mos ended July 31 ae 
26 


646,469 *314,951 
3 _ *207,961 


488 ,09: 
7,678,425 *3,645,124 
6,434,696 *3,117,081 


838,442 *169,012 
‘25 838,629  *207,163 
°26 6,527,280 *1,223,801 
"25 6,499,182 *1,441,532 
Mass Lighting Cos Aug'26 312,952 


299,317 
8 mos ended Aug 31 '26 2,543,648 
°25 42,371,262 


c After depreciation. 


FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, publie utilities and miscellaneous companies which 
have been published during the preceding month will be given 
on the fast Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 28. The next will appear in that of Sept. 25. 


1,221,662 
1,125,239 
Market St Ry Aug 


8 mos ended Aug 31 


b After rentals. * Includes other income. 





(The) Torrington Co. (of Connecticut). 
(Report for Fiscal Year Ending June 30 1926.) 


INCOME ACCOUNT OF THE TORRINGTON CO. (OF MAINE) FOR 
YEARS ENDED AUG. 31. 
1925-26. 1924-25. 1923-24. 1922-23. 
Dividends from sub. cos_x$1,548,750 $1,400,000 $704,375 $1,750,007 
Miscellaneous income __ 155 1,044 86 570 


$1,548,905 $1,401,044 
ES eee a 775 753 


Other expenditures y4.126 2,510 
Divs. on common -- -(22%)1.540,000 (20) 1400,000 


Total payments______ $1,544,901 $1,403,263 
Balance, sur.ordef__._.. sur$4,004 def $2.219 
Cash balance end of year $4,860 56 

x Dividends received from subsidiary, 
viz.: 22% % on its common stock. 
ton Co. of (Conn.) of $1,000. 
THE TORRINGTON CO. (OF CONNECTICUT) & SUB. COS. CONSOL. 

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 


1925-26. 1924-25. 1923-24. 1922-23. 
Net oper. profit (incl. 


subsidiary cos.)_____- a$1,932,702 a$1,726,755 b$950,916 b$2,219,726 
Divs. from other corp'ns 2,146 2,141 2,137 2,137 


$1,934,848 $1,728,896 $953,053 $2,221,863 
Admin., salaries & exps_ 79,364 66,000 67,621 79,987 
Prem. on pref. stk. red’d 250,000 


Net profit for year_.__ $1,855,483 $1,662,896 $1,891,877 
Reserve for income and 
251,000 214,000 


excess profits taxes__-_ 

Common dividends._._._._ 1,548,750 1,400,000 
Rate (20%) 

Preferred divs. (7%)...————Preferred stock 
Total dedictions $1,799.750 $1,614,000 

Balance, surplus 55,733 $48,896 





Total receipts 704,461 $1,750,577 
one somn ieee 5 Mamaia 82 


’ 


2,410 2,873 
(10)700,000 (25)1750,000 


$703,160 $1,754,099 
sur$1,301 4d 522 
85 $3,075 1,774 
The Torrington Co. (of Conn.).), 
y Includes loan repaid to The Torring- 








Total income 





265,000 
1,750,000 
(25%) 
redeemed 16,391 
$883,375 $2,031,391 





35 
B88 823 
esses 83 


- 


RSESE 
BSSE85 


506,124,762 
521,596,191 











+28,515,2 , 
+ 32,634,035) 149,492,478 
+ 33,875,0851161,079,612 


|180,695, 
148,157,616 


1926. 
102,270,877 
99,480,650 


24| 133,642,754 


114,685,151 
28,581 ,566 





134,445,634/124 


,090,958 


1925. 
101,323,883 
99,518 658 
109,081,102 
102,920,855 
112,904,074 
130,920,896 





+ 18,571,582 





139,644,601 


+ 21,435,011 





Note.—Pereentage of increase or decrease in net for above months has beea: 
1925—Aug., 23.26% inc.; Sept., 11.32% inc.; Oct., 7.14% ine.; Nov., 12.77% ince.; 


Dec., 3.69% inc. 


1926—Jan., 0.93% inc.; Feb., 0.04% dec.; March, 22.50% inc.; 


April, 11.43% imc.; May, 13.89% inc.; June, 14.18% inc.; July, 15.35% ine. 

In August the length of road covered was 236,750 miles in 1925, against 236,546 
miles in 1924; im September, 236,752 miles, against 236,587 miles; in October, 236,724 
miles, against 236,564 miles; in November, 236,726 miles, against 235,917 miles; in 
December, 236,959 miles, against 236,057 miles; in January 1926, 236,944 miles, 
against 236,599 miles in 1925; in February, 236,839 miles, against 236,529 miles; in 
March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, against 236,526 
miles; in May, 236,833 miles, against 236,858 miles; in June, 236,510 miles, against 
236,243 miles; im July, 236,885 miles, against 235,348 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
—Gress frem 


* 1926 1925. 
3 3 


1925. 
$ 


1926. 
3 


Ratiway— oe Srom Ratlway— ——Net after Tares— 
. " 


1925. 
3 


b Net o ti 
reducing the pro 


THE TORRINGTON CO. 


Assets— 


Good-will 


Investments in sundry stoc 


Cash 
Deferred charges 


Liabilities— 
Common stock 
Accounts payable 
Reserve for taxes 


tal 
¥ 


Real est. & bldgs., $1,258,501; mach. & 
$2,248,418; less reserve for deprec’n, $1, 


Net assets of English and “peg subsidiaries _ _ - 
Inventories of material, supplies, &c 


Bills and accounts receivable, less reserve 
U.S. and Canadian Govt. securiti 


n 


$2:057 def$139.514 
cting in- 


a Including the Canadian and English companies before ded 
come tax of United States and Canadian com 
profits, including the Canad 


1926. 


uip., 
673.121 $1,833,799 
al, ,000 
991,855 


ur 


pose, 

and English companies, 
ts of the English company to and vere Se current as- 
sets in South America at the current rate of exchange, and 

American or Canadian income taxes. 


OF CONN.) AND ITS SUBSIDIARY COR- 
PORATIONS CONSOLIDATED BALANCE SHEET JUNE 


ere deducting 


30. 





he eee eo se coe ad dees ew Oe oe 


228.599 


3,048,658 


14,000 
3,355,008 





eee eee ___.._-.$10,748,079 $11,048,178 
during year $142,580; less amount 


a Good-will, $1,500,000; plus additions 
written off, $392,580.—V. 122, p. 33 


The Servel Corporation (Delaware). 


55. 


July 18,289,116 14,611,509 3,331,600 3,098,062 2,320,737 2,141,997 

Fr’m Jan 1 106,724,543 102294,571 23,494,916 23,288,804 16,230,312 15,835,964 
Internat Rys ef Central Amer— 

August $16,579 461,125 

From Jan 1. 4,813,239 4,327,143 
Internati 


uly 
From Jarnil. 711,390 
* Corrected reports. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings Net Earnings 
Current Previous Current Previous 


Year. Year. Year. Year. 
Companies. $ $ 3 


cAmer Power & Light___June 4,726,957 3,997,491 *1,982,025 *1,768,649 
12 mos ended June 30---56,029,311 47,375,573*24,806,096*20,996 402 


Cities Service Co Aug 1,852,736 1,350,653 1,772,606 1,279,748 
12 mos ended Aug 31---22,385,810 18,668,415 21,509,860 17,900,351 


* After taxes. c Earnings of subsidiary companies only. 
Gross Net after Fixzed 
aly een “oye. —-* 


Companies. 
Adirondack Power Aug'26 744,544 c244,0 173,079 
: 367 c239,347 147,8 


& , 
12 aad cnaet Aug 31 '26 8,956,082 c3,411,655 
'25 8,033,647 c2,727,548 


191,100 171,809 
1,198,403 1,836,063 


108,988 
666,978 


38,644 
253,055 


36,161 
204,831 


33,258 
215,398 


30,956 
168,345 


Balance, 
— 


671,000 

’ 691,527 
1,980,745 61,430,910 
1,708,179 61,019,369 


(Semi-Annual Statement—6 Months Ended June 30 1926.) 


President H. G. Seott, Sept. 9, wrote in brief: 


Company began to function as a national distributing nization in 
Jan. 0 this year and quantity production of units followed shortly there- 
aA Fi pay capital necessary for our enlarged operations was 
secur: n ast. 

Mass peotuction and distribution cannot be instituted instantly, but 
the accomplishment on both counts has been gratifying, for we have es- 
tablished over 2,000 distributing points for our erators. Sales to 
these points are handled through eleven branch offices, and it may interest 
you to know that over 80% of our product is marketed through the public 
utility c anies. 

Resent faverabie contracts entered into with the International General 
Electric Co. and others for the sale of company s refrigeration system in 
foreign countries, should be reflected in 1927 earnings. There will be a 
limited production of gas-fired refrigerators late this year and quantity 

roduction in 1927. 

- eS industey is young and the management deems it wise to take the 
necessary steps to consolidate our position LA the firm establishment of 
our lines, and by completing production facilities and plans for 1927 te 
make our operations even more self contained. 

RESULTS FOR 6 MONTHS ENDED JUNE 30 1926 (INCL. SUB. COS.) 
Gross profit on sales (after deducting all manufacturing costs ex- 

clusive of depreciation) $2,748,794 
Operating expenses 2,032,575 
$716,219 
58,698 


Net income from operations 
Other income, $84,856, less other deductions, $26,158 


D ORS 6 nods ccbugnu nce aReeechantenséoghesocesnrsses 
Totrese Gueteding amortization of disc. & exps. of conv. notes) - - 





Consolidated net profit (before Federal income tax) 
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CONSOLIDATED BALANCE SHEET JUNE 30 1926. 
Assets— Ltabtlities— 
Real est., bldgs., mach., &c__a$7,010,944 | Servel Corp. capital stock __y$10,880,431 
Good-will, patents, &c_____- 3,162,076 | Capital & surplus—sub. cos._x 4,623,200 


ee 1,079,463 | 5-Yr. 6% convertible notes.. 5,000,000 
Notes & trade accept.rec..... 208,610 | Notes payable _........-.-- 1,903,500 
Accounts receivable. ._-_.._ 2,732,304 | Accounts payable_--_-.-_..-.-- 1,131,986 

i vtcebndadionanse 5,926,871 | Accrued interest, taxes, pay 
M’k'table securities (at mkt.) r Y= ee 240,307 
Mise. accounts rec., c 1 Pref. stock divs. payable— 
securities, &c............ 219,500} Hercules Corp_.....----- 54,946 
Affiliated com pany—Electro- ii iniccassccctesocee 304,754 
lux Servel Corp.— 
Entire pref. & cl. B stocks. 2,500,000 
6% Cum. income notes '35 50.000 
Accounts receivable. - ...- 62,519 
Organiz’n & dev’ pment Costs— 368,618 
Unamort. note disc & exp- 530,108 
Leasehold impts. & alter’ns 83,465 
Unexp. ins. premiums, pre- aap aa RRREIEE 
paid taxes, &c_..._...- 123,001 Total (each side) __...-.-- $24,139,123 





a After deducting $4,020,026 reserve for depreciation. x Preferred stocks 
of Hercules Corp. and Wheeler Condenser & Engineering Co. and class A 
common stock of Servel Corp. of New York (in hands of public). y Auth. 
1,000,000 shares (no par value): issued 560,000 shares. 

Note A.—Effect has been given to the exchange of the entire issued 
capital stock of Servel Cor. (Va.) for capital stock of Servel Corp. (Del.) 
under the plan of recapitalization dated March 10 1926. At Aug. 23 1926, 
305,846 shares of a total of 330,000 shares of class A and the entire out- 
standing issue of Class B stock of the Virginia corporation had been de- 
posited under the plan. 

Note B.—No provision has been made in the Balance sheet for accrued 
Federal income tax for the 6 months ended June 30 1926. 

Note C.—The shares of class B common stock of Electrolux Servel Corp. 
have been yeeeee in escrow under a contract providing for furnishing 
working capital by Servel Corp. (Del.) to Electrolux Servel Corp. for which 
6% cumulative income notes are to be given.—V. 122, p. 3354. 2 


Crex Carpet Company. 
(Annual Report—Fiscal Year Ending June 30 1926.) 


President James H. Baldwin says in brief: 


The disappointing showing for the year is due to the continued depression 
in the carpet industry. During the coming season the company will, in 
addition to its standard lines, offer new fabrics. These, with the increased 
SS of the enlarged Newburgh mill, will, it is believed, result in an 

provement of the company’s ear: > 


EARNINGS STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 











1925-26. 1924-25. 1923-24. 1922-23. 

Gross income_-_____-_--- $181,031 $306 425 $396 ,284 $418,853 
Selling, adm., gen. exp., 

depreciation, &c_____ 210,822 208 ,063 201,803 320,815 

Net income________- loss$29 ,791 $98 ,362 $194,481 $98,038 
Previous surplus__-_--_- 800 ,622 801,056 610,835 662,377 
ES El ea res eae 836} akan 
Gain on sale ofrealest..  -__--- Pe. eee 

Total surplus_-_-_-_-_-_-_- $770,831 $920,622 $811,056 $760,415 
I ode trk ie wininnines 60,000 Pn”) -eneen eae 
i | Seem aeaiil deb.30,735 
ee 8 oe ee. o. odomimeede 43, 
Res. for Crex Carpet Co. 

(Eng.),Ltd.,curr.acc’t  ) teleaien 10,000 75,000 
Loss on old machinery _ ee a, | Meee 

Balance June 30__-_- $682,551 $800 ,622 $801,056 $610,835 


BALANCE SHEET JUNE 30. 

Assets— 1926. 1925 Liabilities— 
Property acc’t___a$2,268,485 $2,059,291 | Capital stock 
Good-will___...-- 200,000 200,000 | Acc’ts payable- 
Liberty bonds---- ; 273,656 | Unpaid dividends- 
Investments- - - ~~ - 9,533 | Div. pay. July 15. 
Due on land sale | Ader’d Fed. taxes 

contract....... Surplus - 


1926. 1925. 
$3,000,000 $3,000,000 
66,620 38,945 
677 644 
ee 30,000 
4,137 
1,469 800 ,622 
314,285 
202,144 


Notes & acc’ts rec - 

Crex Carpet(Eng.), 
Ltd., curr. ace’t 

Income accr. on se- 
curities owned _- 


48,626 | 


1,534 





697 ,792 a 
Deferred charges 86.250 66,019| Total(each side) $3,749,847 
a After depreciation.—V. 122, p. 1616. 


RR 


GENERAL INVESTMENT NEWS. 


$3,874,348 
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STEAM RAILROADS. 


United States Railroad Board of Mediation Awards Signal Men of Chicago & 
Alton RR. a Wage Increase.—Advance of 1.8 cents per hour and certain 
changes in working conditions granted. ‘‘New York Times’’ Sept. 16, p. 37. 

Matters Covered in ‘*‘Chronicle’’ Sept. 11.—(a) Gross and net earnings of 
United States roads for July, p. 1301, 1304. (b) Highest revenue freight 
loadings for any one week in history, p. 1311. (c) Roads name representa- 
tives in wage controversy with conductors, trainmen and switchmen, p. 
1341. (d) The ‘‘Railway Age’’ on the cost of living, railway wages, rates 
and ‘fair return,"’ Fi 1343. (e) I.-S. C. Commission enjoined regarding 
valuation of West Virginis Southern RR., p. 1344 


Atchison Topeka & Santa Fe Ry.—Acquires One-Third 


Interest in Texas City Terminal Ry.— 
See Texas City Terminal Ry. below.—V. 123, p. 706. 


Canadian Pacific Ry.—Bonds Sold.—The National 
City, Co., the Guaranty Co. of New York and Bank of 
Montreal have sold $20,000,000 20-year 114% coll. trust 
gold bonds at 96% and int., to yield 4.77%. 

Dated Sept. 1 1926: Due Sept.11946. Prin. and int. (M.& 8.) payable 
at the agency of the Bank of Nontreal, in N. Y. City, in U. 8. gold coin, 
or, at the holders’ option, at the Bank of Montreal, in Montreal or Toronto, 
in gold coin of the Dominion of Canada. Denom. $1.000 and $500 c* and 
r*. Red. all or part on any int. date on 60 days’ notice at 102. up to and 
incl. Sept. 1 1931, and at a declining premium of % of 1% during each 
five-year perjod thereafter. National City Bank, New York, trustee. 


Data front Letter of E. W. Beatty, K.C., Chaiman and President of 
the Company 
Security, &c.—The bonds will be direct obligations of the company and 


in addition will specifically secured under a trust indenture by deposit 
with National City Bank, New York, trustee, of $25,000.000 Canadian 
Pacific Railway Co. 4% consol. debenture stock. The consolidated de- 
benture stock is authorized by Act of Parliament of the Dominion of 
Canada, passed in 1889, and subsequent Acts. By the terms of the Act, 
the stock, subject to certain priorities and working expenses, is a first 
charge upon and over the whole of the undertaking, railways, works, 
rolling stock, plant, property, and effects of the company (except land 
received by way of subsidy). The priorities, or underlying obligations, 
aggregate $38 641,724 and cover only 1,642 miles of railroad, while the 
lines embraced in the Canadian Pacific Ry. traffic returns aggregate 14,1654 
} 


es. 

Interest on the consolidated debenture stock is therefore, a first charge 
subject to the above priorities, upon the net earnings and special income 
of the company, which in the year 1925, were $51,512,150. The require- 
ments of the securities underlying the consolidated debenture stock were 
$1,907 ,396 and the interest charges on the debenture stock were $10 ,569.795. 
which, together with rentals and other interest charges, made total fixed 





harass. for the year 1925, of $14,438,517. Fixed charges were thus earned 
‘Earnings —¥For the 10} year period ended Dec. 31 1925 the com ’s 
net earnings and special income averaged $49,274,571, while tota fixed 
charges averaged for the same period $11,774,263. Earnings 
fore, averaged 4.18 times the fixed charge requirements. 
For the seven months ended July 31 1926 the earnings compare with the 


have, there- 


receding year as follows: 

ross earnings. _______ $101,826,206 Increase___-_- $11,483,339 or 12.7 
Net ear 17,877,823 Increase-_--_-_-_ 6,691,303 or 59.8% 

As of Dec. 31 1925, there was outstanding in the hands of the public 
$264,244 ,882 of consolidated deventure stock, in addition to which $15,- 
000,000 stock is pledged under $12,000,000 5% collateral trust gold bonds, 
due —= 15 1934, and $25,000,000 will be pledged under the $20,000,000 
4%% nds now offered. 

‘ur pose.—T he purpose of the issue of the present $20,000,000 of collateral 
trust 4%% bonds is to pay for steamships which the company has under 
construction, which will be placed in the trans-Atlantic service, for the 
building of branch lines, and for other corporate purposes. 

Equity — This issue of bonds has priority over $100,148,587 preference 
stock and $160,000,000 common stock, representing an equity at present 
market prices in excess of $510,000,000. Preference stock has received 
dividends without interruption since its issuance in 1895 at the rate of 
4% per annum. The common stock has received dividends continuously 
since 1882. Since 1911, the rate has been 10% per annum. 

Compene — Company operates directly about 14,1654 miles of railway, 
the main lines of which extend from St. John, New Brunswick, to Van- 
couver, B.C. It also controls, through majority stock ownership, 5,114 
miles of railway located principally in the Uni States, which, together 
with other lines under construction, makes the total mileage of the system 
20,447 miles. In addition, the company operates directly its own steam- 
ship lines from Montreal, Canada, to Liverpool, Eng. and between Van- 
couver and Asiatic ports on the Pacific. 

Listing.—Application will be made te the New York Stock Exchange to 
list these bonds.—V. 123, p. 978, 838. 


Central of Georgia Ry.— Definitive Bonds Ready — 
Definitive Ref. & Gen. Mtge. bonds, series C, due April 1 1959 are ready 
fr Savery u i earrenaag, of & cusps cemporery Donde bs the 
ates Mortgage rust Co. of New York, trustee. See offering 
in V. 122, p. 1306.—-V. 123. p. 1379. ; 


Chicago Milwaukee & St. Paul Ry.—Majority Bond- 
holders Answer Jameson Committee—The reorganization 
managers and bondholders committee, which represent over 
80% of the defaulted St. Paul bonds, Sept. 13 filed their 
papers in the U. 8. District Court in Chicago in support of 
the fixing of an early date for the sale of the railroad and of 
upset prices which will permit the sale without necessity of 
underwriting expense. These papers have been filed in 
answer to papers recently submitted on behalf of the Jameson 
committee. The majority bondholders claim that the 
Jameson committee’s present attempt to intervene is simply 
another effort to delay the reorganization after the Jameson 
committee’s earlier charges of fraud and mal-administration 
in connection with the Terre Haute and Gary lines had been 
so thoroughly disproved as to compel their retraction in 
open court. 

The new papers include affidavits by Frederick H. Ecker, 
V.-Pres. of the Metropolitan Life Insurance Co.; Jerome J. 
Hanauer, of Kuhn, Loeb & Co., and W. W. Colpitts, a 
member of the firm of Coverdale & Colpitts, the engineers 
who investigated and reported upon the condition of the 
company prior to the receivership. Affidavits in opposition 
to the Jameson committee’s petition were also filed on behalf 
of the Guaranty Trust Co. of New York, as trustee of the 
general and refunding mortgage of the company, and by the 
trustees representing the debenture issues of the railway‘ 
company. United States Trust Co. of New York, as trustee 
for the Puget Sound mortgage, also filed an affidavift 

The majority bondholders int out that Mr. Jameson's suggestion o 
upset prices aggregating $250,000,000 for the St. Paul properties (a 
contrasted with the aggregate of $100,000,000 suggested on behalf of the 
reorganization managers) Would result in a distribution to the non-assenti 
refunding bonds of the railway company of approximately 85 as compar 
with their present market value of about 54%. It is pointed out in the 
majority bondholders brief that although Mr. Jameson wants to force the 
reorganization managers to outbid this price, he has not expressed any 
willingness to bid such an amount. 

On the contrary it is only if the upset prices suggested by the reorganiza- 
tion managers are fixed by the court that he says he may bid. Mr. Hanauer 
and Mr. Ecker point out that not only could no one afford to bid such a 
price as Mr. Jameson suggests, but if any one did attempt it, it would 
require raising about $15,000,000 to make up the difference between the 
market value of the securities and the suggested upset prices. 

The reorganization managers therefore urge the court to fix the upset 
prices which have been suggested on their behalf in order that the expense 
of an underwriting may be saved and in order that they may give non- 
depositing bondholders as long a time as possible within which to deposit 
their bonds, it being pointed out that if it becomes necessary to have an 
underwriting the right to deposit under the plan would necessarily have to 
be terminated. 

The majority bondholders point out that Mr. Jameson’s suggested upset 

rice would mean a quick profit of over $4,000,000 on the St. Paul bonds 
held by him and his fire insurance company, The Globe & Rutgers, of 
which over $1,500,000 would go to Mr. Jameson personally on his purc 
of St. Paul bonds since the receivership. The majority bondholders point 
out that of that $14,000,000 of St. Paul bonds held by Mr. Jameson and 
his fire insurance company, over $9,000,000 were purchased either after 
the receivership or on the eve of the receivership at average prices little, if 
any, above present market prices. 

it is also pointed out that as the interest of the large remy ~ of life 
insurance companies, savings banks and trustees represented by the bond- 
holders commit 





tee under the plan is not in any profit based on present 
market prices but is in the restoration of the value and the permanent 
safety of the bonds which they purchased years ago as investments, the 
court should not give to the Jameson committee's opinions the same weight 
as it gives to those of the bondholders committee. 

Mr. Hanauer's affidavit pees out that apart from the holdings of 
Messrs. Jameson and Read, the Jameson committee represents only approxi- 
mately $2,500,000 of bonds, some of which, it is apparent, are held within 
the committee. In contrast to the 70 individual and corporate depositors 
claimed to be represented by the Jameson committee, Mr. Hanauer says 
the depositors of bonds represented by the bondholders committee number 
about 20,000. The bonds deposited under the reorganization plan amount 
to more than $158,000,000 of refunding bonds, or over 78% of such bonds 
in the hands of the public, and over $23,500,000 of Puget Sound bonds, or 
about 90% of such bonds in the hands of the public. As compared with 
these figures, the Jameson committee represents only something over 8% 
of the refunding bonds, and, apart from Mr. Jameson's individual and 
corporate holdings, only about 2%. 

n analyzing Mr. Jameson's claim that his personal and corporate holdings 
are of an investment character, Mr. Hanauer'’s affidavit points out that 
“on Dec. 31 1925 the total investment of the Globe & Rutgers Fire Insur- 
ance Co. in all bonds, Government, municipal and co rate, amounted 
to $21,045,200 face value having a book value of $14,410,556, and, of this 
total investment in bonds, $9,529,000 face value, or over 45%, carried at 
a book value of $5,579,547, or over 38% of the total book value, were 
St. Paul refunding bonds."’ 

It is also pointed out that the only other case in which the Globe & 
Rutgers has as much as $1,000,000 of bonds secured under any one mort; 





is in the case of the Denver & Rio Grande Western 5% bonds due 1955 
of which it owns $1,071,200, which also represent bonds purchased after 
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the railroad company which issued them was in difficulties and on which 


no interest has been paid since 1921. : 

The brief on behalf of the majority bondholders asserts that ‘‘the majority 
bondholders most emphatically | t that this court should not over-ride 
the wishes of the vast number of investors represented by the bondholders 
committee, including insurance companies, savings banks and trustees 
holding many millions of dollars of bonds who are restricted by law in their 
investments, at the request of a fire insurance company which comes into 
court and boasts of its successful speculation in the nds of insolvent 


corporations."’ 

i enmear to Mr. Jameson's argument that the sale be delayed in order 
to give Congress an opportunity to pass some sort of legislation for the 
refunding of the Government debt at a low rate of interest, the reorganization 
managers point out that two sessions of Congress have already failed to 
enact such legislation and suggest that there is no assurance that it will 
succeed at the coming session of Congress. Also while pointing out that 
there can be no certainty that there will be an advantage from the stand- 
point of the bondholders to be gained from such refundi as is contem- 

lated by the bill now in the Senate, Mr. Hanauer on behalf of the reorgan- 
tion managers, repeats the assurance heretofore given in open court 
that if such legislation is enacted in time to take advantage of it in the 
St. Paul reorganization they will endeavor to effect an agreement with the 
Secretary of the Treasury, and the bondholders and stockholders com- 
mittees constituted under the plan, for the refunding of all or part of the 
indebtedness of the St. Paul to the Government and the necessary modifica- 
tion of the present plan to that end. 

In answer to the contention of the Jameson committee that the sale 
should be delayed until the court has passed upon the equity of the Kuhn, 
Loeb-National City plan, the majority bondholders point out that the 
final decree of foreclosure which has already been entered by the court, 
makes full provision for a hearing upon the fairness of any plan under 
which the property may be purchased and therefore assures to security 
holders of all classes a judicia] hearing in the orderly course of foreclosure 
proceedings upon any objections which may made to the pee. 

The majority bondholders vigorously contest the suggestions in the 
papers filed on behalf of the Jameson committee looking toward the separa- 
tion of the Puget Sound lines from the Eastern lines. They urge that 
any separation of the two parts of the system would be most detrimental 
to the refunding bonds and would even jeopardize the interest on the 
underlying bonds on the Eastern lines. ey urge that the integrity of 
the system be preserved and state that they intend to bid for the property 
as an entirety. 

Oral argument on the right of the Jameson committee to intervene in the 
foreclosure proceedings and on the motion of the trustees to fix the date of 
the sale and upset prices was had before the court in July and at the con- 
clusion of the argument the court stated that it would decide these matters 
promptly upon submission of affidavits. ‘ ’ 

1.-S. UC. Commission Kesumes Hearing on Receivership.— 

The I.-S. C. Commission resumed its investigation of the affairs leading 
to the receivership of the company in N. Y. City Sept. 14 before Com- 
missioner Cox and Examiner Bardwell.—V. 123, p. 1247, 1110. 


Chicago Rock Island & Pacific Ry.— Transfer Aaent.— 

Clayton Snyder, formerly Treasurer of the Pittsburgh Steel Co., with 
headquarters in Pittsburgh, has been elected Asst. Sec. and Transfer 
Agent of the Rock Island, with headquarters at 25 Broad St., N. Y. City. 
Mr. Snyder succeeds the late Frank A. Smith.—V. 123, p. 1111. 


Consolidated RRs. of Cuba.—Earnings.— 
Year Ended June 30 — 1926. 
Dividends on stock owned 


1925. 
$1,950,000 
1,005 


$1.95 
‘ 


“$2,654,896 
35 003 


1,305 
2°563 
8,742 
7144 


$2,599,893 
2'398.466 


$201,428 
Comparative Balance Sheet June 30. 
925. 


1926. 1 | 1926. 1925. 
$ $ Ltabtitites— 3 $ 
78,952 Preferred stock _ ..39,984,325 39,969,030 
650,000 Com. stk. & surp. 9,773,119 9,565,863 
2,182 , Notes payable: 
Com. stock owned: Cam .& Nuev.Ry 5,692,700 5,692,700 
30,877,729 30,877,729 Cuba RR. Co... 278,151 
Cuba Nor. Rys_18,596,146 18,575,023 Accts. payable: 
Cam.& Nuev.Ry 5,692,700 5,692,700 35,481 
Espir tuano,S.A. 278,151 Cuba RR. Co... 11,504 
Rolling stock _ _- Cuba N. RR... 26,207 
Furn. & fixtures__ J Am. Car. & Fdy. 
Deferred charges - - J Co 971,728 
506 
10,745 
599,709 


Sl 


$1,87 
Dividends on preferred stock 


1,197,14 


Net surplus $68 1.598 


Divs. rec. on stks- 
Accts. receivable _- 


Other acc. pay. 
Accr. int. payable. 

Tot. (each side) _57,384,175 55,878,712 | Pref. stk. divs.._- 
—V.121, p. 1904. 


Cuba RR.—Larger Dividend—New Director.— 

The directors have declared a dividend of $1 40 per share on the common 
stock, payable Oct. 1 to holders of record Sept. 17. On June 30 last the 
company paid a dividend of $1 20 per share on this issue. 

Charles E. Dunlop has been elected a director, succeeding George W. 
Walker of W. H. Harriman & Co.—V. 123, p. 1244. 


Erie Railroad Co.—New Official.— 
Paca Oberlin is appointed Assistant to Vice-President, with office at 
50 Church St., N. Y. City.—V. 123, p. 1379. 


International Railways of Central America.—Larns.— 

8 Months Ended Aug. 31— 1926. 1925. 
Operating revenue $4,813,239 $4,327,143 
Operating income 1,918,403 1,836,063 
—V. 123, p. 839. 


Knoxville & Carolina Ry.—Sale Postponed.— 

Sale of this pro y as junk scheduled for Sept. 1 was enjoined upon 
application of Stokely Brothers of Newport, Tenn., operators of a large 
cannery, who desire to bid on the road as a going concern. The road will 
be re-advertised for sale on Sept. 20.—V. 122. p. 3335. 


Ligonier Valley RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $751,900 on the 
ownes one used properties of the company, as of June 30 1917.—V. 120, 
Pp. ‘ 

Macon & Birmingham RR.— Would Buy Line.— 

R. L. Render, President of the Bank of LaGrange, made a formal offer 
for the purchase of the road Sept. 7. it was announced by the receivers, 
R. K. Hines and Leon 8. Dure. is offer was $125,000 for the entire s: stem. 
In making the offer Mr. Render stated that he was speaking in behalf of 
the people along the line who were interested in ng the road put in 
— again, instead of being abandoned. The receivers have petitioned 

ie Geo P. 8. Commission to junk the property, hearing of which is 
scheduled to take place Sept. 23. Mr. Render stated that if his offer is 
accepted he will put that portion of the road between LaGrange and Thomas- 
ton, 48 miles, into immediate operation.—V. 115, p. 1731. 


Meridian & Bigbee River Ry.—Construction of Line.— 

The I.-S. C. Co on on Sept. 4 issued a certificate authorizing the 
com: y to construct a line of railroad extending from Meridian, Miss., 
to Myrtlewood, Ala., a distance of oqgoomeneny 50 miles, in Lauderdale 
County, Miss., and Choctaw and arengo counties, Ala. Permission 
was also granted to retain the excess earnings from the proposed railroad. 

The oy of the proposed line is to develop and serve the territo 
alo its route, to form a connecti link between the Gulf Mobile 
N ern at Meridian, and the Lo e & Nashville at Myrtlewood, 
to connect with the Alabama Tennessee & Northern and the Sumter & 
Choctaw, and to handle freight in connection with the ba lines of the 
Tombigbee River. It is claimed that the line would fu: a short haul 
for a large tonnage of the Gulf Mobile & North 
to Southeast territory, and of the Louisville & Nashville moving from 
Montgomery territory through Meridian to the Central West, and that 
it would strengthen both of those lines. It is also claimed that it would 





599,481 





open a direct through route into the Southeast for the American Railway 

xpress Co. The line would benefit also some of the towns on the Myrtle- 

wood Branch of the Louisville & Nashville by giving a more direct route 

to markets west of them, particularly the Meridian markets. <a 
The cost of construction is estimated by the company's consulting 

engineer at $1,326,000. This includes nothing for equipment, interest 

& ==) ct or elevators for handling tonnage from the Tombigbee 
ver es. 


Michigan Central RR.— Minority Stockholder Sues to 
Prevent 99-Year Lease to New York Céntral.— 

Application for a temporary restraini order to prevent action onYa 
proposed 99-year lease, whereby the New York Central RR. would absorb 
the Michigan Central RR., was filed in the . 8. Circuit Court of Appeals 
at Cincinnati Sept. 10 by the Continental Securities Co., a minority stock- 
holder in the Michigan Central. The application alleges that the Lyre 
of the proposed lease into effect would be a violation of the Federal Anti- 
Trust Acts and the constitutional provistous of several States through which 
the railroad runs. It is further alleged that it would be ‘‘an act of coercion” 
against the Michigan Central RR. by its majority stockholder—the New 

ork Central RR.—and would result in a legal fraud upon the minority 
stockholders of the Michigan Central RR. 

It is further alleged that under the lease it is proposed to pay the minority 
stockholders of the Michigan Central RR. an annual dividend of only 50%, 
whereas in 1925 the dividend was in excess of 100%. ‘The bare statement 
of the proposition,"’ the a charges, “is enough to condemn it as 
illegal and inequitable.”—V. 123, p. 1111, 319, 


Minneapolis Northfield & Southern Ry.—Bonds.— 

The I.-S. C. Commission on Sept. 8 vacated and set aside its order of 
Aug. 4 (V. 123, P- 840) and authorized the company to issue (1) $750,000 
of Ist mtge. gold bonds, series A, and $250,000 of 5-year conv. 6% gold 
notes, the bonds to be sold at not less than 95 and int., and the notes to 
be sold at not less than par and int.; and (2) $250,000 common stock (par 
$100) in conversion of the conv. gold bonds authorized to be issued. 


The supplemental report of the Commission says: 

The compney / a supplemental] application, has applied for authority 
to issue $750,000 ist mtge. gold bonds, series A, $250, of 5-year conv. 
6% gold notes, and $250,000 of common capital stock, in lieu of $1,200,000 
of Ist mtge. gold bonds, series A, which were authorized by our order 
in this proceeding dated Aug. 4 1926, none of which has been issued. 

The bases for the issue of $1,200,000 of bonds were given in the original 
report and indicated that $838,571 thereof represented expenditures to 
be made for construction and additions and betterments. he applicant 
states that it has temporarily abandoned the construction of a rou use 
and shop facilities at Luce Line Jct., Minn., and the revision of the con- 
nection with the Chicago Great Western RR. at Northfield, ).inn., which 
leaves the following projects as part of the bases for the popees securities: 
(a) Construction of 5.60 miles track and passing tracks to connect road 
with Minneapolis St. Paul & Sault Ste. Marie Ry. Humboldt Yard, 
Minneapolis, Minn., $350,000; (6) revision of approximately one mile 
grade and construction of new bridge at ..innesota River Crossing , $215,564; 
total, $565,564. 

In addition to such expenditures there are $614,036 of uncapitalized 
expenditures heretofore made. These two amounts make a total of 
$1,179,600. To provide funds for the propessd expenditures and to 
reimburse it in part for the nditures herto made the applicant 
prguoses to issue $750,000 of bonds and $250,000 of notes. 

he bonds will be sold to the Minnesota Loan & Trust Co. at 95 and 
int., upon which basis the annual cost to the soca will be approximately 
6.526%. The notes will be offered to the nolders of the applicant's common 
stock, pro rata to their holaings, at par and accrued int. If all of the 
notes are not taken pursuant to such offer, then the applicant proposes 
to sell $50,000 thereof to the Minnesota Loan & Trust Co. and the re- 
moter to ain group of majority stockholders at par and accrued int.— 

é a’: > 


Missouri-Kansas-Texas RR.— Acquires One-Third Interest 


in Texas City Terminal Ry.— 
See Texas City Terminal Ry. below.—V. 123, p. 840. 


Morgan’s Louisiana & Texas RR. & SS. Co.— Tentative 
Valuntion.— 

The I.-S. C. Commission has placed a tentative valuation of $21,510,400 
e ownee oan used property of the company as of June 30 1918.— 

‘ > Da , 


New Orleans Great Northern RR.—Construction.— 

The I.-S. C. Commission on Sept. 7 issued a certificate conditionally 
authorizing the company to construct and operate an extension of its line 
from Nogan, Miss., to a terminal site on the west bank of Pearl River in 
the city of Jackson, Miss. The length of the line will be 6.65 miles, of 
which 3.35 miles will be within the city limits of Jackson. The company 
has owned most of the right-of-way for the ) Pppanee extension for many 
years. Its line was constructed in the period from 1905 to 1909 and was 
originally designed as a through route between New Orleans and Jackson. 
Owing to financial difficulties, it was unable to complete its line into Jackson 
and, since 1909, has used, under trackage rights, the line of the [llinois 
Central RR. from Nogan to Jackson, including the terminal facilities of 
that company. The nn roposal to discontinue such use and 
construct and operate its own line and terminals is due to an arrangement 
with the Gulf Mebile & Northern RR. and the Jackson & Eastern a: 
Serer a through route will be established between New Orleans and 
Ohio River, including the line of the company from New Orleans to Jackson, 
the line of the Jackson & Eastern from Jackson to Union, Miss., and the 
line of the Gulf Mobile & Northern from (nion northward to Jackson, 
Tenn., thence over the track of the Louisville & Nashville RR. to Paducah, 
Ky.—V. 115, p. 2267; V. 120, p. 2266. 


New Orleans Texas & Mexico Ry.—Acquires One-Third 


Interest in Texas City Terminal Ry.— 
See Texas City Terminal Ry. below.—V. 123, p. 1248. 


New York Central RR.—~Seeks to Buy Line.— 

The company has applied to the I.-S. C. Commission for authority to 
acquire control of the Bailey Run, Sugar Creek & Athens Ry., a line of 
3.6 miles In Athens County, Ohio, serving various bituminous coal mines, 
1 4 “ee of its outstanding capital stock for $200,000.—V. 123, p. 


Northern Pacific Ry.—New Director .— 
Rudolph Weyerhaeuser has been elected a director, succeeding John 
N. Steele.—V. 123. p. 1381. 


Northwestern Terminal Ry.—Sold:.— 

The property of this company (a subsidiary of the Denver & Salt Lake 

R.) was sold at foreclosure Sept. 16 for $450,000 to S. Ma. Perry and 
Ww. . Bond, representing the bondholders’ reorganization committee. 
The property will leased to the Denver & Salt Lake RR. by the newly 
organized Northwestern Terminal RR.—V. 123, p. 1248. 


Pennsylvania RR.—Changes in Personnel .— 

Elisha Lee, Vice-President in charge of operation, has been elected to 
the newly created position of vice-president. In his new work Mr. Lee 
will aid the president in the eral supervision of the company’s affairs. 

M. W. Clement, Assistant Vice-President in charge of operation, succeeds 
Mr. Lee as vice-president in charge of operation. ~— 

Another new position, assistant vice-president in charge of mnel 
also was announced by the Company. . Y. Massey, General Manager of 
the Eastern region, was named to fill the position. . W. Smith, General 
Superintendent of the Western Pennsylvania division, succeeds Mr. Massey 
as general manager of the Eastern on. 

C. I. Leiper, Assistant General Manager of the Eastern on, was 
appointed to the newly created tion of general manager of 
region, with headquarters at ttsburgh. H. E. Newcomet, 
Superintendent, e division, was ap 
of general manager of the Western 
V. 123, p. 1248. 


St. Louis Southwestern Ry.—Loree Plan Called Unfair 
to Minority—Director Appeals to Commerce Commission in 
Name of Company—Attacks Form of Control.— 


General 
inted to the newly created tion 
on, with headquarters at Chicago.— 
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Walter E. Meyer, a la 
announced Sept. 10 that had petitioned the I.-8. ion for 
authority to oppose the coupicasiens of Leonor F. Loree for permission to 
acquire control of the St. Louis Southwestern and the Missouri-Kansas- 
Texas railroads. 

“To permit the grouping herein,”’ said Mr. Meyer in his petition, ‘‘would 
be to preserve and perpetuate a pyramidical financial structure by which a 
holding of securities of the Kansas City company of comparatively small 
value would control the very large assets of the t. companies. 

“s hermore, the control of the St. Louis company, held largely through 
its pref. stock, has been exercised entirely in the interest of the applicants. 
Requests by common stockholders for dividends have been refused, and 
extraordinary expenditures, which apparently have not increased the earn- 
ing power of the road, are continuing to be made, thus reducing very sub- 
stantially the earnings of the company and affecting the market value of 
its stock. To confirm the control of the applicants herein would be to 
damage greatly the interests of the minority stockholders. 

“If these applications are granted, the measures set forth therein will be 
taken, in the alle interest of economy and efficiency, which will un- 
doubtedly affect the identity and integrity of the St. Louis company as a 
railroad. Furthermore. the contro! sought for herein will afford the appli- 
cants opportunity to take measures beyond those stated in the application 
which will infringe still further upon its identity and integrity. Against 
these dangers the many small and scattered holders of the preferred and 
common stock of the St. Louis Southwestern will be powerless to guard. 

Mr. Meyer asserts that Mr. Loree’s plan does not conform with the 
tentative plan of the Commerce Commission for the consolidation of rail- 
roads, but departs from it by including the Kansas City Southern, which 
was assigned to the Missouri Pacific System, 2nd by excluding the St. Louis- 
San Francisco Ry., which formed the nucleus of the Frisco-Katy-Cotton 
Belt System. The St. Louis Southwestern, he asserts, also has important 
and close traffic relations with the Southern Pacific which are endangered 
by the proposed grouping. 

The I.-S. C. Commission has set Sept. 28 as the date of the first hearing 
of the Loree petitions.—V. 123, p. 578, 452. 


Southern Pacific Co.—New Comptroller.— 
H. B. Johnson has been apoeies Comptroller, effective Oct. 1, to suc- 
ceed G. W. Mulks, resigned.—V. 123, p. 979. 


Texas City Terminal Railway.— New Control.— 

The 1.-S. C. Commission on Sept. 4 approved and authorized the acquisi- 
tion by the Missouri-Kansas-Texas RR., the New Orleans Texas & Mexico 
Ry. and the Atchison Topeka & Santa Fe. Ry. of control o f the Texas City 
Terminal Ry., by purchase of its capital stock. 


The report of the Commission savs in part: 

Provision was made in the contract that the Katy should offer the Mis- 
souri Pacific, the Southern Pacific and the Santa Fe the right to participate, 
both in the benefits and obligations of the agreement, on equal terms with 
the Katy and with each other. In the event that the offer to participate 
was not accepted within thirty days, any company so failing to accept was 
thereafter barred from the right of participation, but it was provided that 
any of the companies might accept the offer on behalf of any subsidiary 
company. Offers were duly communicated to the Missouri Pacific, the 
Southern Pacific and the Sante Fe under date of Jan. 28 1926, and under 
date of Feb. 24 1926 were duly accepted by the Santa Fe and by the N. O. 
T.& M., asa subsidiary of the Missouri Pacific. The offer to the Southern 
Pacific was not accepted within the time limit prescribed in the contract and 
the Katy was informally advised that that company did not care to partici- 
pate. It appears that the Southern Pacific is building a new port terminal 
on the Houston Ship Channel near the city of Houston. 

Under the terms of the contract, the price to be paid by the applicants for 
the $500,000 of capital stock of the carrier is $2.183 113. Each applicant 
is to pay one-third of this amount and to receive 1,666 shares of the stock, 
the remaining two shares either to be issued in the names of all the appli- 
cants jointly or to be issued as scrip and equally divided among them. It 
would appear necessary that certain shares issued to individuals in order 
os — may be qualified under the provisions of the carrier’s charter 
an y-laws. 

The vendor owns 75% of the capital stock of the Mainland Co., a Texas 
cepa, among the properties of which are certain lands at or in the 
vicinity of Texas City. t is stated that these lands are desirable for use in 
connection with the properties of the carrier. For the same consideration, 
that is, the agreed purchase price for the carrier’s stock, the vendor has 
undertaken to cause to be conveyed to the carrier, or to the nominee or 
nominees of the Katy, eight tracts aggregating 357.283 acres, estimated to 
be worth $234.000. together with an undivided one-half interest in common 
in a tract of 116.61 acres of the estimated value of $76,000. and likewise to 
cause the Mainland Co. to enter into a binding agreement giving the carrier, 
or the nominee or nominees of the Katy. an exclusive and irrevocable option 
to purchase an additional tract of 267.53 acres. The contract provides 
that in the option agreement the Mainland Co. will undertake not to sell 
or subdivide the latter tract during the three years immediately following 
the date of delivery of the carrier's stock without first offering to sell the 
tract te the carrier or to the nominee or nominees of the Katy at a price 
equal to the ‘‘subdivision value,’ which, in the absence of agreement among 
the parties. is to be determined by appraisement, or equal to the “sale 
value,”’ which is to be such price as may at the time of the exercise of the 
option be offered to the Mainland Co. for the tract in good faith by a re- 

nsible purchaser. The lands involved in the contract are subject to the 
lien of the Mainland Co.'s mortgage dated Feb. 1 1922, to Augustus 8S. 
Peabody, trustee, securing first mortgage 8% bonds, due Feb. 1 1932. of 
which $50,000 are now outstanding. By the terms of the mortgage the 
Mainiand Co. may convey its lands free and clear of the lien thereof, upon 
the written consent of the trustee and of Peabody, Houghteling & Co. Itis 
represented that the vendor can obtain such consent. 

t was stated in the application that a new corporation is to be organized 
under the laws of Texas for the by a of acquiring and holding the title 
to the lands to be conveyed and the ontion to be given pursuant to the 
contract of Jan. 19 1926, and that the stock of such new corporation is to 
be acquired in equal shares by the applicants. At the hearing, however. it 
was testified that this arrangement is tentative, final plans for disposition 
of the lands and the option having not yet been definitely settled upon. The 
view was advanced that the stock of the new corporation might be trans- 
ferred to the carrier, or the lands conveyed and the option given directly 
to the carrier. 

Operation of the carrier's properties are now governed to a certain extent 
by an agreement, effective Sept. 1 1914. between the Texas City Terminal 
Co. and certain other parties. in some instances the predecessors of com- 

nies now operating lines with which the carrier connects. The carrier 
Bamane a party to this agreement on Oct. 1 1921. 

The applicants state that it is not possible to ascertain the market value 
of the carrier's stock for the reason tnat the stock has been closely held 
since 1921. For the purpose of fixing the price to be paid therefor under the 
contract of Jan. 19 1926, the stock was app~aised upon the basis of the 
“‘value"’ of the carrier's properties, less the principal amount of its out- 
standing bonds. In this computation the value of the carrier's properties 
was established by reference to data contained in our Bureau of Valuation’s 
underlying land and engineering reports covering the properties concerned 
and actual expenditures for additions and betterments subsequent to the 
valuation date. The following statement shows in summary ferm the 
figures used and the result attained: 

Underlying Land Report (‘‘Present value’’ as of June 30 1917): 
Texas City Lh pe tym | Co.— 

ee Gee, Se We BT MEIID, cu en dcwcomeccccscaccces 

Wholly owned and used for non-carrier purposes______.___- 

Structures on carrier land 


er, of 50 Pine St., N. Y. City, and a director, 
C. Co 


$367 .977 
653 ,960 
402 


: $1,022,339 
Underlying Engineering Reports* (inventory as of June 30 1917, 
prices as of June 30 1914): 

Texas City Terminal 
Wholly used but owned by Texas City Transportation Co____$1,869,115 
hy | owned and used 2,065 

t 


wee eee eee ee ee ee ee eee eee sees ee esses , 


Texas City Transportation Co.— 
Wholly owned and used for non-carrier purposes________._-- 943 ,266 
$2,814,446 


Additions and betterments (July 1 1917 to Aug. 31 1925)_____- 326 533 


According to the carrier’s balance sheet as of Feb. 28 1926, the book 
investment.in road and equipment on that date was $5.537 503, with accrued 
depreciation on equipment amounting to $6,782. In this connection there 
is testimony to the effect that the investment accounts of the prior owners 
of the properties of the carrier were taken over in the carrier’s books as of 
the date the properties were acquired by it. 

The applicants state that the acquisition of the above-mentioned lands 

and option for the same consideration specified for the stock of the carrier 
in the contract of Jan. 19 1926, operates to give the stock additional value. 
chile proposition presupposes that the value of the additional assets would 
be ected in the carrier’s investment accounts, to which it is a corollary 
that the interest in such assets would be vested, aw | or indirectly, in 
the carrier. In view of all the circumstances, we are of opinion that the 
lands should be conveyed, and the option given, either directly to the 
carrier, or to a corporation entirely controlled by the carrier, and our order 
herein will so require. The applicants have no objection to a condition 
intended to guarantee that the carrier shall derive the benefit of the acquisi- 
tion of the lands and of the option. 
The history of the carrier as to earnings is not impressive. While the 
pros of adequate return upon investment is relevant to the inquiry as 
to the reasonableness of the purchase price proposed to be paid for the 
carrier’s stock, this test can not be regarded as controlling. It was testified 
that the purchase price is much less than it weuld cost the ,or 4 to 
segvomace the facilities of the carrier. In addition to the stock, the purchase 
price covers considerable acreage which may prove a valuable asset in the 
development of the port. Proper maintenance, operation and development 
of port facilities are matters of concern to the people of a large tory 
served by or reached over the systems of the applicants, both in the move- 
ment of products originating in the territory for export, coastwise or to 
foreign destinations, and of inbound raw materials destined to industries in 
the territory. In addition, the applicants’ systems will naturally benefit 
from improvement in this traffic. 

The Katy and the Santa Fe are to pay their shares of the purchase 

rice from cash available in their treasuries. The share of the N.O.T.&M. 
s to be financed through securities heretofore authorized to be issued by our 
order of Aug. 9 1926.—V. 122, p. 1916. 


Stockton (Calif.) Terminal & Eastern RR.—Proposed 
Actuisition.— 

This company has applied to the I.-S. C. Commission for authority to 
acquire and operate a railroad line from Stockton to Bellota, Calif., 21.21 


miles, which is now being operated by a committee of bondholders of the 
Stockton Terminal & Eastern Ry.—V. 122, p. 3208. 


PUBLIC UTILITIES. 


All America Cables, Inc.—Estimated Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sons, 30— 





1926. 1925. 1926. 1925. 
Total income-_--_---_---- $794,000 $827,000 $2,489,941 $2,558,168 
PED cncniccdhaeons 473 ,000 472,000 1,418,080 1,415,420 
LE in ensivik tatiana $321,000 $355,000 $1,071,861 $1,142.748 


The gomngeny states: It is hoped that the new agreement with the West- 
ern Union Telezraph Co. covering the Republic of Mexico and other points 
will be ready for submission to the shareholders within two months. In 
the meantime the company is excluding from the estimated quarterly re- 
ports the earnings derived from the Republic of Mexico. 

It is expected that the complete triplication of the system from New York 
to Valparaiso. Chile, mentioned in report of March 18, will be effected earl 
next year. This will give the company a far greater capacity, which 
particularly desirable in the rush hours, and also makes possible the further 
development of traffic. The constantly increasing efficiency of the AH 
America Cable system, both in the improved methods of handling traffic and 
” i epoca reduction in times of transmission, is worthy of comment.— 

‘ oP 2. 


American Gas and Electric Co.— Dividends.— 

The regular quarterly dividend of 25 cents per share on the no par value 
common stock has been declared out of the surplus net earnings of the 
company for the quarter ending Sep. 30 1926, payable Oct. 1 to holders of 
record Sept. 17 and payable to stockholders who have not, prior to Sept. 17, 
surrendered their certificates for old no par value shares in exchange for new 
no par value shares upon the making of such exchange. On July 1 last the 
company paid on the common shares a regular quarterly cash dividend of 
25 cents per share and an extra dividend of 1-50 of a share in common stock. 

The regular quarterly dividend of $1 50 per share for the quarter end 
Oct. 31 1926 cn the issued and outstanding unstamped no par value pref. 
stock has been declared out of the surplus net earnings of the company, 
payable Nov. 1 to holders of record Oct. 11, and payable to stockholders 
who have not, prior to Oct. 11, surrendered their certificates for par value 
ays — for no par value shares upon the making of such exchange. 
—V. 123, p. 708. 


Androscoggin & Kennebec Ry.—Resumes 2d Pref. Divs. 


The directors have declared a dividend of 1% on the 2d pref. (non-cum.) 
stock, payable Dec. 1 to holders of record Nov. 15. In 1925 the company 
made two semi-annual distributions of 24 % each on this issue; none since. 
—V 122, p. 1916. 


Appalachian Power Co.—T'enders.— 

The Continental & Commercial Trust &’ Savings Bank, trustee, Chicago, 
1ll., will until Oct. 8 receive bids for the sale to it of lst mtge. 5% sinking 
fund gold bonds, dated June 1 1911. to an amount sufficient to absorb 
$51,532, at prices not exceeding 105 and int.—V. 123, p. 579. 


Associated Gas & Electric Co.—Reqular Dividends.— 
The directors have declared a quarterly dividend of 1-40 of a share of 
Class A stock on the Class A stock, payable Nov. 1 to holders of record 
Sept. 30. A similar distribution was made on Aug. 2 last. 
he directors have also declared the regular quarterly dividends of 
$1 50 per share on the 16 dividend series pref. stock and $1 62% per share 
on the $6 50 dividend series pref. stock, both payable Dec. 1 to holders of 
record Oct. 30. These dividends will also be made payable in Class A stock 
at a rate to be fixed at a subsequent date. 

Faris Russell, Vice-President of the National: Bank of Commerce, has 
been elected a director to filla vacancy. The directors approved additional 
authorizations for construction to the amount of $2,010,000 to be included 
in the budget for 1926. 

Kilowatt-hour output of the Associated Gas & Electric System gained 
13.4% for the 4 weeks ended Aug. 27, as compared with the same 
a year ago, it was recently announced. The total distribution for this 
period amounts to 55,907,594 k.w.h., an increase of 6,578,927 k.w.h. over 
the corresponding period last year. 

See also Manila Electric Corp. below.—V. 123, p. 980. 


Associated International Electric Corp.—New Offer 
Made to Minority Stockholders of Manila Electric Corp.— 
See Manila Electric Corp. below.—V. 121, p. 3001. 


Bakersfield (Calif.) Water Co.—New Control.— 
See Federal Water Service Corp. below.—V. 95, p. 620. 


Brooklyn Edison Co.—Rumors Denied.— 

President Matthew 8. Sloan says: “I know intimately the principal 
large holders of Brooklyn Edison stock, and they advise me that no one 
has approached them for the purchase of the control of the Brooklyn Edison 
Co. for the Consolidated Gas Co. or any other utility interest or ba 
interest. I know of no price above market that has been offered—and 
believe I am in a position to know—to any one for their stock, and I think 
it is just another one of those rumors that get around the Street on a rising 

rket.”’ 
ay = ty about the report the stock would be split into no par stock, he said: 


“TI do not think there is the least likelihood of such a thing being done. 
The matter has never been d by the directors, and I hope that the 
public will not buy Brooklyn Edison stock on the theory of a probable 





a ee ee ee ee $4.163.318 
Outstanding first mortgage bonds__-__........--.-..-------- 1,980,2C0 
Net value (contract price for carrier’s stock)_.............- $2,183,118 


* Cost of reproduction new. 





I look upon Brooklyn Edison stock as a y 
investment, but not as a No extra dividend of any sort 
is in contemplation as has rumored in some quarters. nor is there any 

| new issue, involving valuable rights, in sight. The company has a 

| substantial amount of cash in the bank and it may not be n to have 

any new financing, either by stock or bonds, this 167,876. 


melon cutting. 


year.”’—V.122,p. 
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Central Power & Light Co.—Acquires Plant.— 
The company’s offer of $200.000 for the ra plant at Wellington, 
Tex., has been accepted—(‘‘Electrical World’’)—.V. 123, p. 579. 


Chicago City Ry.— Deposits.— 

The committee for the holders of lst mtge. 5% gold bonds of Chicago 
City Ry. Co. and the Calumet & South Chicago Ry. Co. (Frank ©. Wet- 
more, Chairman) says: 

“These bonds mature in a few months. A receivership is inevitable, 
with the usual expense, delay and impairment of values, unless the holders 
of a great majority of these bonds co-operate by depositing them promptly 
with the committee. 

“To date (Sept. 1), 2,897 investors have deposited $13,528,000 of both 
issues, out of a total of $39,384,000 of these bonds issued and outstanding. 

‘The purpose of this letter is to call your attention to the gravity of this 
situation and to urge you to deposit your bonds immediately (with First 
Trust & Savings Bank, Chicago, depositary), if you have not already done 


The committee for the above bond issue, in addition to F. O. Wetmore, 
includes John V. Farwell, Stanley Field, David R. Forgan and Charlies H. 
ee Robert L. Grinnell, Sec'y, 76 West Monroe St.. Chicago.— 

- 123, p. 579. 


Chicago’s Surface Lines.—/fF. J. Lisman & Co. Submit 
Plan to Solve Chicago’s Transportation Problem.—F¥. J. Lisman 
& Co., New York, in behalf of themselves and associates, 
have submitted to Mayor Dever and the Committee on 
Local Transportation of the City Council of Chicago the 
“Lisman plan,’’ which proposes to solve Chicago’s trans- 
portation problem. The plan proposes to unify the sur- 
face, motorbus and elevated lines and build subways as a 
part of the whole system, within the limitations of the 

resent law. In a foreword to the proposed plan the 
ankers state: 


The existing franchises of the surface lines will expire Jan. 31 1927. 
Uppese of $160,000,000 outstanding bonds of the existing companies 

ll then become due, with no funds available for their payment and no 
means of refunding them. The companies have declared that they cannot 
devise any ordinance, under existing law, that would serve as a sufficient 
basis a oe raising new money for improvements, new equipment and needed 
ex ons. 

We, however, are confident that a solution can be worked out under 
existing law. Wecan and will provide new money on the basis of a 20-year 
franchise. A so-called ‘‘terminable’’ permit or ‘‘indeterminate”’’ or per- 
petua! franchise is not at al) necessary. 

While the situation of the surface lines is the proximate reason for im- 
mediate action, we recognize, as you do, that that is only a part of Chicago's 
transportation problem. The time is at hand for Chicago to deal broadly 
with the whole problem of city transportation and to effect a comprehensive 
and permanent solution—a solution which will enable Chicago, hereafter, 
by its own action and without asking leave of any one, to make sure, at all 
times, that her transportation facilities shall expand progressively to meet 
her ever-growing transportation needs. To be permanent and complete, 
the solution of Chicago's transportation ry must bring about: 

(a) Unification in the ownership, as well as in the operation, of the surface 
lines: progressive improvement and extension of their service to meet the 
public needs and, to that end, the establishment of a practical method of 
maintaining the credit of the unified owner company so that capital, as 
needed from time to time, may be obtained on reasonable terms. 

This can be accomplished immediately, without new legislation, if the 
city will use the powers it already has under State laws. 

by The establishment and operation of motorbus lines, not only as feeders 
to the surface, subway and elevated lines, but also for convenient trans- 
portation along routes removed from those lines 

This can be begun immediately and expanded rapidly to meet public 

uirements. 

c) The construction of city-owned subways, beginning with the central 
subways which are the key to unified and co-ordinated operation of existing 
transportation lines, surface and elevated, and the operation of those 
subways by the unified owner company. 

Subway construction can be begun now—before the New Year—and, 
with competent engineering supervision, diligently pushed to completion, 
if the city will say the word, by giving us a contract on the basis of a reason- 
able construction profit, we giving pro bond for performance. The 
central subways, at least, can be finished and put into use long before the 
city’s Centennial in 1932. 

d) The union of the elevated lines with the surface lines, subways and 
motorbus lines, as parts of one co-ordinated system of city transportation. 

How soon this can be accomplished depends upon how soon the owners 
of the elevated lines will consent to such a union on terms which the city 
would sanction as being fair to it and the public. Under our financial plan 
the new company could not benefit by driving a hard bargain with the own- 
ers of the elevated lines. 

(e) Removal of the Elevated Loop—that steel belt around the heart of 
the city which impedes its circulation and prevents expansion of its busi- 
ness centre. 

This must necessarily await the building of the central subways to let the 
elevated pass under, through and around the Loop district; but in a grant 
to our new company, conditions can be created which, with city co-operation, 
will assure the early removal of the Elevated Loop without expense to the 


city. 

Under our plan, the City of Chicago, if it wishes, may, without expense 
to itself, become the owner in perpetuity of all the city’s transportation 
lines, free from lien or encumbrance of any kind; whereupon, unless the city 
should wish, itself, to operate the lines. it could lease them for private 
operation on a rental basis. 

Details of the Lisman plan will be given fully another week. —V. 
123, p. 1249, 1112. 


Cities Service Co.— Dividends—Earnings.— 

Regular monthly dividends of 4% of 1 in common stock and % of 1% 
in cash have been declared on the common stock, together with the usual 
monthly cash dividends of of 1% on the preferred and preference B 
stocks, all payable Nov. | to holders of record Oct. 15. Like amounts are 
payable on Oct. 1 next. 

12 Mos. End. Aug.31. 1926. 
Gross earnings________- $22,385,810 $18 4 
Net earnings --_-_____- $21,509,860 $17,900.35 
Net to stock and reserves$18,909,550 $15,807,1 
Net to com. stk. & res__ $13,105,999 $10,648,109 


Acquires Lake Shore Power Co.— 
See that company below.—V. 123, p. 1112. 


Clyde River Power Co.—T7o Be Sold.— 

H. C. Comings, Richford, Vt., trustee in bankruptcy, will receive sealed 
bids for the purchase of the entire property of the company located at Island 
Pond and Richford, Vt. The bids to be opened at an adjourned meeting 
of the creditors of the company to be held at Newport, Vt., Oct. 11 1926. 
All bids must be accompanied by a certified check for 10% of the amount 
of the bid, less the mortgage of $300,000 on the property. The court may 
reject any and all bids. 


Columbia Gas & Electric Co.—Time Extended.— 

The time for the deposit of common stock of this company and of the 
Ohio Fuel Corp. under the plan announced in V. 123, p. 841, has been 
extended to Oct. 9 next. It is stated that sufficient stock to carry out 
the merger of the two companies has been deposited .—V. 123, p. 1250, 1112. 

Connecticut Gas & Coke Securities Co.— New Holding 
Company to be Organized. 

See New Haven Gas Light Co. below. 


1924. 


1 

1 

400,277 $13, 
$9,334,726 $ 


Consolidated Gas, Electric Light & Power Co.,Balt. 
The approved recommendations contemplate the construction of the 
first unit of distributing storeroom, warehouse and loading space to occupy 
the northwest corner of the Front Street property, Baltimore, Md. This 
first unit will consist of basement and 4 upper stories, providing approxi- 
mately 75,000 sq. ft. of floor space (15,000 sq. ft. per floor). 


Studies and 








plans have been prepared for the ultimate storeroom and warehouse de- 
velopment which will cover aggconsuatey 33,000 sq. ft. of ground area 
and be 6 stories in height. new development at Front Street will 
house all of the activities of the operating stores department except those 
carried on at the large generating stations, both gas and electric, and the 
outlying suburban distribution centers.—V. 123, p. 709. 


Consumers Power Co. (Mich.).—To Issue Pref. Stock.— 

The Michigan P. U. Commission has authorized the company to issue 
$2,000,000 6% preferred stock, the proceeds to be used for improving 
increasing property holdings and adding to facilities —-V. 123, p. 841. 


Denver & Interurban Ry.—Receivership.— 

This comgany a subsidiary of the Colorado & Southern, was placed in 
the hands of a receiver on Sept. 2 by Judge Robert E. Lewis of the U. 8. 
Circuit Court of Appeals. Yiliam H. Edmunds, Gen. Mgr., was ap- 
pointed receiver.—V. 123, p. 1250. 


Des Moines & Central lowa Electric Co.—Tenders.— 

The Central Trust Co. of Illinois, trustee, Chicago, will until Sept. 24 
receive bids for the sale to it of collateral lien sinking fund gold bonds, 
dated Sept. 1 1913, to an amount sufficient to absorb $48,549, at a price 
not exceeding 105 and interest.—V. 121, p. 1347. 


(Thomas A.) Edison, Inc.—New President.— 

Charles Eaison has succeeded his father, Thomas A. Edison, as President 
of all of the Edison companies. The inventor has become Chairman of 
the board of directors. . H. Allen, Vice-President of the Edison com- 

anies, said that the change, which went into effect in July, had resulted 
n no Change in policy of the companies.—V. 119, p. 945. 


Edison Electric Illuminating Co. of Brockton, Mass. 
—Purchase of Stock Authorized.— 
See Montaup Electric Co. below.—V. 122, p. 1309. 


Empire Gas & Electric Co.— Stock Increased.— 
The company has filed a certificate at Albany, N. Y., increasing its 
authorized capital stock from $5,500,000 to $10,000 ,000.—V. 121, p. 2156. 


Empire Power Corp.—Larger Dividend on Partic. Stock.— 

The directors have declared a dividend of 50 cents per share on the 

outstanding = iw ting stock, payable Oct. 1 to holders of record Sept. 23. 

oe Fd 10s. ividend of 40 cents per share was paid on this stock.— 
° a > , 


Fall River Electric Light Co.—Purchase of Stock.— 
See Montaup Electric Co. below.—V. 122, p. 2190. 


Federal Water Service 
quisilions .— 

It is stated that an issue of approximately $5,000,000 6% convertible 
gold debentures is being arranged in connection with the expansion and 
7 program of the corporation and its recently acquired sub- 

aries. 

The company has acquired the following properties: the Fresno City 
Water EP. the Chico Water Supply Co., the Bakersfield Water Co. 
and the Visalia City Water Co., all in California, and the Princeton 
Water Co. The latter company supplies Princeton and East Princeton, 
W. Va., with water (total population about 11,000), and maintains 11 
wells and a storage capacity of about 200,000 gallons. 

Announcement was made on Sept. 13 by the corporation that it had con- 
cluded negotiations for the acquisition of the Woodhaven Water Supply Co. 
of New York (V. 122, p. 3608) 

C. T. Chenery, President of the Federal Water Service Corp., announced 
on Sept. 10 the completion of negotiations to acquire the Haverstraw 
Water Supply Co., which supplies Grassy Point, North Haverstraw, 
West Haverstraw, Garnersville and Haverstraw, N. Y. This company 
neg four woes and a storage capacity of more than 210,000,000 gallons. 
—V. 123, p. 1382. 


Florida Power Corporation.— Verger.— 
See Tide Water Power Co. below.—V. 120, p. 1458. 


Fiorida Public Service Co.—Listing.— 

The Boston Stock Exchange has authorized the listing of $400,000 
additional Ist mtge. 6% gold bonds, series B, dated April 1 1925, and 
due April 1 1955, making a total of series B bonds applied for $4,036,000. 

Earnings Statement for 12 Months Ended July 31 1926. 
Operating revenue 91.471 S78 


Corp.—New Financing—Ac- 


Operating expenses and taxes, including Federal taxes_-_------ 975, 
OD ens oe sential nendivba bat ineewe $496,425 


CPR i dc al cc ancctéccdcudsccdiéeicvanidaeseae 112,162 
I i a ns baal $608 ,587 
I i ne dee adeawe 347,710 
ee Oe ee EE ee ee $260,877 


General Balance Sheet June 30 1926. 
[Giving effect to the sale of $1,369,000 1st mtge. 6% gold bonds, series B.] 





Assets— Liabilities— 
OE ee $6 .095.579| Preferred stock.__.-.-.-.-- $1,041,200 
Construc’n for current yr 3,249,747| Common stock--_------- 1,426,129 
Securities owned______- 1| Payments by subscribers 
inn ins Kok bas erties 1,444,941 or preferred stock --- 30 
Notes & accts. receivable 187.779| Funded debt_______---- 6,196,000 
Materials & supplies____ 305,068| Notes payable____-.---- ,754,084 
Working funds in hands Accounts a 742,458 
of employees________- 32,534| Consumers’ deposits. - - 79,052 
Miscell. current assets ___ 9.076, Advances by consumers 
Unamort. discount & exp 545,795| extensions____._._-_-- 132,629 
Undistrib. debit items__ 7,431 | Miscell. current liabilities 470 
Accrued liabilities_-_---- 170,663 
Depreciation reserve - -- 59,129 
—————— Miscellaneous reserve- -- 14,834 
Total (each side) -_-_-_-_- OS) 27 O00 Bes occnncsacesosn 261,271 


—V. 123, p. 1112, 842. 


Fresno City Water Corp.—New Control.— 
See Federal Water Service Corp. above.—V. 119, p. 2878. 


Hartford City Gas Light Co.—Holding Company.— 
See New Haven Gas Light Co. below.—V. 122, p. 2190. 


Hocking-Sunday Creek Traction Co.—New Company 
Resumes Operations.— 

The Nelsonville-Athens Electric Ry., successor to the above, started 
operations on Feb. 8 last between Nelsonville and Athens, 0. This line 
had been sold late in 1925 to the bondholders, rong E. B. bi 9 
former General Manager of the company, for $41,500. e oa 068 
operate a bus line as an auxiliary to the traction line.—V. 121, p. 3 , 


Indianapolis Light & Heat Co.—Change in Stock, &c. 

The stockholders on Aug. 31 voted to change the outstanding capital 
stock from 42,281 shares, par $100, to 422,810 shares of no par value. 

Norman A. Perry, formerly secretary , has been elected President , succeed- 
ing Walter C. Marmon, who has been elected chairman of the board. 
Other officers are: Chas. N. Thompson, Ist Vice-Pres. and Gen. Counsel 
Emmett G. Ralston, 2nd Vice-Pres.; Elmer E. Scott, Secretary. Thomas 
Taggart, Harley L. Clarke, Francis Matthews and James N. Canavan have 
been added to the board, W. C. Richardson succeeds Thomas N. Wynne 
as a director.—V. 122, p. 2650. 


Interborough Rapid Transit Co.— Dividend Rental.— 
See Manhattan Maltway below.—V. 123, p. 1251. 


Iowa Light, Heat & Power Co.—Acquisition.— 

The town of Lidderdale, Iowa, at a al election held Aug. 12 voted 
almost unanimously to sell its electric lighting distribution system to the 
above company.—V. 123, p. 1382. 
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Kansas Electric Power Co.—Bonds Offered—W. C. 
Langley & Co., Bonbright & Co., Inc. and A. C. Allyn & 
Co., Ine. are offering at 96 and int., to yield about 5.30% 
$1,000,000 Ist mtge. gold bonds, 5% series of 1951. 


Dated June 1 1926; due June 1 1951. Interest payable J. & D. at office 
or agency of company in New York and Chicago. Denom. $1,000, $500 
and $100 c*. Red. all or part on any int. date, on at least 3 weeks’ published 
notice, at 105 up to and incl. June 1 1936, at \ % less each su ng year 
;, to and incl. June 1 1949, and thereafter at par plus int. in each case. 

ompany agrees to pay interest without deduction for any Federal income 
tax to the extent of 2% and to refund the Penn. and Conn. personal property 
taxes, not ex 4-mills per annum, and the Maryland security tax, 
not exceed 4%-mills per annum. American Exchange-Pacific National 
Bank, New York, trustee. 

Issuance.—Authorized by the Kansas P. 8. Commission. 

Data From Letter of Victpr Emanuel, Vice-Pres., New York, Aug. 18 

Company.—Owns and operates electric light and power pr jes serving 
50 communities in the eastern part of Kansas, including venworth, 
aE in Lawrence and Parsons. Company also conducts the gas business 
in venworth, the street railway lines in Lawrence and a bus system in 
Emporia. Through the company’s subsidiaries, electric light and power is 
furnished to 15 communities in Indiana and Ohio. Total population of 
territory served estimated to exceed 145,000. 

Company owns all the outstanding capital stocks (except directors’ 
qua ng shares) of the Miami Valley Electric Co. (serving Sidney, O., 
and adjacent communities) and of the Union City Electric Co. (serving 
Union City, Ind., and adjacent communities) . : 

The principal electric generating stations of the company are located at 
Leavenworth, Lawrence and Emporia, the total installed capacity of the 
various plants amounting to 20,856 k.w. The principal generating stations 
are equipped to use oil or gas as well as coal for fuel. The electric distribu- 
tion systems comprise 1,467 miles of lines and the transmission systems 
comprise 399 miles of high tension transmission lines interconnecting the 
principal power plants and substations with the distribution systems in the 
communities served. The gas distribution system in Leavenworth consists 
ef about 51 miles of mains. Company serves more than 22,750 electric and 
gas customers. 


Capitalization Outstandin9 With Public (After This Financing). 


lst mtge. gold bonds, 5% series of 1951 (this issue)__--.------ $1,000,000 
do bg ete deed oaeEEenEIN "500,000 
do EE LR ELEN E A PTE A ‘ 000 


Preferred stock, 7% cumulative (par $100) 
Common stock (without par value) --__-_-_-----.-.--------- : . 

x Ali common stock, except directors’ qualifying shares, owned by 
National Electric Power Co. 

Purpose.—Proceeds will be used to pay for extensions, additions and 
improvements to the plants and properties of the company and for other 
corporate purposes. 

Earnings, 12 Months Ended June 30. 





1925. 1926. 
Re ee ee eee ee $1,937,086 $2,222,547 
Operating expenses, maintenance and all taxes.__._. 1,259,367 1,397,787 
Net income____________ re ee ee ee ee $677,719 $824,760 
Annual int. charges on Ist mtge. bonds, including this issue _- 320,000 


—V. 122, p. 2495. 


Lake Shore Power Co., Toledo, O.—Control.— 

Control of this company and of the Toledo and Indiana Interurban have 
been ocgutved by Ys Service Go. according 9, = announcement 4 
e . Doherty 0., operating managers. ese properties are 
the vicinity of Toledo and they will come under the direction of the Toledo 
Edison Co., a Cities Service subsidiary. With this acquisition the Toledo 
Edison Co. will rene A tr hg to practically all towns and villages within a 

radius of 50 miles of Toledo, north, south, east and west. 

The Lake Shore Power Co. has $500,000 of preferred stock, 10,000 shares 
ef no par value common stock and $1 278,000 bonds. This compeny also 
owns all the common stock of the Toledo & Indiana Interurban, the Toledo 
& Indiana Transportation Co., and the Toledo & Indiana Bldg. Co., which 
ewns the new freight station of the T. & I. in Toledo, and other company 
popes. All these were included in the same. Charles T. De Hore 

president of the Lake Shore Power Co.; Marion M. Miller, President of 
the Home Savings Bank of Toledo, is treasurer, and Leroy E. Eastman is 


ary. 

The ‘Poledo & Indiana Interurban operates freight and er cars 
from Toledo to Bryan, O., and was acquired by the Lake Shore Power Co.., 
» + 1 pe 500,000 shares of no par value common stock 

e , D. , . 


Leipzig Overland Power Companies (Landkraftwerke 
Leipzig Aktiengesellschaft in Kulkwitz and Energie 
Aktiengesellschaft Leipzig), Germany.—Bonds ‘od. 
W.A. Harriman & Co., Inc., and International Acceptance 
Bank, Inc., bave scld at 92% and interest, to yield about 
7-20 To, $3,000,000 20-year 6144 % sinking fund mortgage gold 

nds. 


Dated May 1 1926; due May 1 1946. 
cipal and interest i awe at the office of W. A. Harriman & Co., Inc., 

ew York City, in United States gold coin of the present standard of weight 
and fineness, without deduction for any past, present or future taxes levied 
by or within the German Reich. Redeemable, except for sinking fund, on 
any interest date beginning May 1 1931, as a whole or in part, upon sixty 
days’ notice, as follows: at 101 on or after May 1 1931 and prior to May 1 
1936; at 100 on or after May 1 1936. Denom. $1,000 c*. merican Trust 
Co., New York City, and Allgemeine Deutsche Credit-Anstalt, Leipzig, 
trustees. 

Data from Letter from Managing Directors, Dated Sept. 11 1926. 

General.—The two companies, jointly and severally liable for these bonds, 
Leipzig Overland Electric Power Co. (Landkraftwerke Leipzig Aktienge- 
selischaft in Kulkwitz) and Leipzig Public Service Co. (Energie Aktienge- 
selischaft Leipzig) , serve directly or indirectly a highly develo industrial 
and agricultural territory of approximately 2,900 square miles located in the 
Free States of Saxony and Prussia and having a population of about 1 ,000,- 
@00 (1925). The diversified character of this territory is emphasized by the 
fact that it completely surrounds and includes certain portions of the City 
ef Leipzig, which is the fifth largest city and one of the most important 
commercial centres inGermany. Thetwocompanies together have approxi- 
mately 112,000 customers. 

Leipzig Overland Power Companies serve Suqpadintty odtncese territories 
and are partially under the same ownership. Leipzi blic Service Corp. 
purchases practically all of its electrical energy from zig Overland Elec- 
tric Power Co.; it also leases the properties of a neighboring utility company 
in which Leipzig Overland Electric Power Co. owns a substantial interest. 

Leipzig Overland Electric Power Co. was organized in 1910. Over 73% of 
the company’s capita] stock is owned directly or indirectly by the Free 
State of Saxony and by the various municipalities served. Practically its 
entire business consists in the generation, distribution and sale of electric 
light and power. The company’s operations are particularly well inte- 
grated, its electric generating plant being supplied with coal from the 
adjoining mine of a subsidiary company. The following figures showing 
— sales of electrical energy indicate a steady growth in the company’s 


ess. 
Sales of Electric Currentin K. W.H., Years Ended June 30. 


Interest peyatie M.&N. Prin- 


0 a 27 .865.000 | 1921......-- 35,890,000 |1925......-- 61,586,000 
Eis ecosses 32,183,000 | 1922......-.- 49,278,000 | 1926__.-.--- 64,892,000 
aes 29.518,000 | 1923........ 56,789,000 
RE 33,108,000 | 1924.-._..-- 54,735,000 

Leipzig Public Service Corporation was organized in 1923 in order to com- 


bine under one management the operations of several electric light and 

wer companies and gas companies; 74% of its capital stock is owned 

ectly or indirectly by the various municipalities served. For the year 
ended June 30 1926 it is estimated that approximately 72% of its gross 
eperating revenue was derived from the distribution and sale of electric light 
and power and 28% from gas. Cer pacesee operates various properties, 
including nine gas plants and also electric and gas distribution systems, 


ments are made to the perties leased, all such investments being 
amortized. Corporation's since its organization is pan day a 
following figures for yearly onles:” uf 


Sales of Electric Sales of Gas 

Year Ended June 30— current in K.W.H.* in Cubic Feet. 
(at AE 5 RR EE lay 3,000 ,000 253 ,000 ,000 
tiie So-sd most nig pp atinbadtene 28,000 ,000 336,409,000 
Pe tnerstnnnchnkmnendame 34,000,000 363 ,000 ,000 


* Included in sales of Leipzig Overland Electric Power Co. 
Leipzig Overland Electric Power Co. owns and operates a modern electric 
power station located in Kulkwitz about 7!¢ miles from the centre of the 
City of Leipzig. Upon the completion of a new 10,000 k. w. unit which 
will shortly be put into operation, this power plant will have a total steam 
ee Sreweier Capaeny of 30,000 k. w. Wend we me poe ad 
y cal power concerns, an a tional generat capacity 
aggregating 8,000 k. w. is available. , 
Company also owns an extensive distribution system consisting of 671 
miles of high and medium tension transmission iines and 610 miles of low 
tension lines. A portion of this system forms a ring transmission line around 
the City of Leipzig. compeny has 8 principal substations and 324 trans- 
former stations with a total transformer capacity of 48,270 k.v.a. 

Leipzig Overland Electric Power Co. obtains its entire fuel ~~ ly from 
an electrically operated lignite coal mine situated immediately a Tocent to 
its power plant, the coal being transferred directly to the boilers by con- 
tinuous Conveyors. ‘The mine is operated by the company’s wholly-owned 
subsidiary, Leipziger Braunkohlenwerke Aktiengesellschaft in Kulkwitz, 
The coal company plans shortly to abandon the present pit method of min- 
ing in favor of the surface stripping process to which the mine is adageatte. 
The latter method should considerably reduce the cost of coal production 
and consequently increase the income of Leipzig Overland Electric Power 
Co. | Itis estimated by an independent German engineer that the properties 
which the coal company owns in fee or to which it has mining rights, will be 
sufficient at the present rate of production to last for more than sixty years. 
Purpose of Issue.—The proceeds of this loan will be used for the en- 
largemeut, extension and improvement of the operating properties in- 
cluding the coal mine described above, for the retirement of outstanding 
funded debt of Leipzig Overland Electric Power Co., as additional working 
capital and for other corporate purposes. 


Securit -—The direct, joint and several obligation of Leipzig Overland 
Electric Power Co. and Leipzig Public Service Corp. and secured by a 
mortgage, in United States gold dollars, subject only to Dawes payments, 
on substantially all the real property of the first-named company including 
its wer plant and additions thereto to be constructed from a portion 
of the proceeds of the present punares. Leipzig Overland Electric Power 
Co. will covenant to transfer to Allgemeine Deutsche Credit-Anstalt, 
> get the German trustee, its entire transmission system (insofar as 
said system is not included in the property covered by the mortgage) 
to be held in trust as additional security for these bonds. According to 
the report of an independent American engineer, the present reproduction 
value of the properties, which will thus serve as security for this loan, 
after allowing for depreciation and including the portion of the proceeds 
of the loan to be used for additions and improvements, will amount to 
over $6,675,000. 

As further security for the bonds Leipzig Overland Elec. Pwr. Co. will 
pices and deposit with the German trustee all of the capital stock of 

ipziger Braunkohlenwerke Aktiengesellschaft in Kulkwitz. The value 
of the property of this coal company, including about $500,000 from the 
pr of these bonds to be used for the installation of the eo age | 
process, has been estimated by the American engineer, on the 
coal reserves determined as outlined above, to be in excess ef $1,650,000. 
Leipzig Overland Electric Power Co. will covenant that, with the ex- 
ception of Dawes payments, certain revalorized mortgages now out- 
standing not in excess of $40,000 and purchase money obligations, the 
coal company, as long as these bonds are outstanding, will not create any 
mortgage indebtedness upon any of its property thout securing these 
bonds by a lien prior to that of said indebtedness. 

Issuance of Additional Bonds.—The trust agreement securing these 
bonds will authorize an additional $2,000,000 which may be issued only 
to the extent of 50% of the cost or fair value, whichever is less, of new 
properties and (or) additions, betterments and improvements which are 
to be placed under the mortgage, and then only if the combined aggregate 
net earnings of the companies (as defined in the trust agreement) for 
12 consecutive months out of the 15 calendar months preceding the issuance 
thereof amount to at least 1% times the annual interest and sinking fund 
hesees 6 = entire funded debt then outstanding, including the bonds 

ued . 

Earnings.—Neither of the companies has ever had a deficit. Their 
combined income figures (after e nating all inter-company items) as 
certified by Price, Waterhouse & Co. for one year and nine months ended 
March 31 1926 and estimated by the companies for the remaining three 
months ended June 30 1926, a estimated maximum Dawes charges 
but before depreciation, were as follows: 

Year Ended June 30— 

ill ie TOLER AIR EA SALLE ILE IT” SALE 
Operating expenses, incl. maintenance, taxes an 
estimated maximum Dawes charges 


1926. 1925. 
$2,841,478 $2,539,639 
1,812,244 1,713,033 


Net earnings available for interest, deprec., &c__ $1,029,234 $826 606 

Upon the completion of the present financing these bonds will constitute 
the sole funded debt of the two obligor companies, excepting a real estate 
mortgage of $11,662 on property not covered by the mortgage. As security 
for the payment of the real estate mortgage, $12,000 principal amount 
of bonds of this issue will be deposited with the German trustee. 

The maximum annua! interest charges on the bonds will be $195,000; 
the combined net earnings of the companies for the year ended June 30 
1926, after allowing for estimated maximum charges of $43,105 under 
the Dawes Plan, were more than five times such interest charges. Net 
earnings derived from the properties to be mortgaged as security for these 
bonds were alone equal to nearly three times the maximum annual interest 
requirements. 

inking Fund.—Trust agreement will provide for sem-iannual sinking 

fund payments beginning Nov. 1 1926, sufficient to retire the entire issue 
by maturity. In lieu of cash the companies may deliver, at their face 
value, outstanding bonds of this issue. Sinking fund moneys are to 
used for the retirement of bonds by semi-annual drawings at 100; notice 
of drawn bonds will be published in New York City 30 days prior tore- 
demption date. 


Condensed Combined Balance Sheet of Companies as of March 31 1926 (Afte” 





Present Financing). 
Assets. Liabilities. 

Plant, property & equip_a$7,938,165| Bonds (this issue) __---- ‘ ,000 
Inv.in & adv.tooth.cos. 1,228,340) Real estate mortgage_ --- 11,662 
OE rae 226,484 | Loans payable__-____-- 381,736 
Accounts receivable_ _--- 247 ,808| Accounts & bills payable 
Marketable securities - - - 16,570| and accrued items_--_- 310,234 
| ie a 264,203 | Excess of assets over liab. 
Deferred charges - - ----- 548,925] repre. propr.equity_.. 6,766,863 

, > St SIO AT | Bn cicccccdsonvss $10,470,495 





a As appraised including $578,563 representing improvements to leased 
properties at cost less amortization, together with proportion of proceeds 
of th ue. 

Notes.—Under the Industrial Charges Act of 1924 (Dawes Plan) the 
companies have issued debentures in a capital sum of $623,370. 

Under the Revalorization Law of July 16 1925 Leipzig Overland Electric 
Power Co. may be called on to issue certain revalorization notes, the 
interest on and redemption of which only become payable in any year 
in which the dividends on the ordinary shares of that company exceed 
6%. Such interest and redemption charges cannot in any year 

708. 
™ Conversions from German » Unioed States currency have been made 
at the rate of $0.238—one gold mark. 

Lae rete ee Boston Stock Exchange has authorized the listing of 
$3,000,000 20-year 644% sinking fund mortgage gold bonds.—V. 123, 
p. 1382. 


Lone Star Gas Corporation.—Larger Div.—Listing.— 

The directors have declared a quarterly dividend of 1%% on the out- 
standing capital stock, par $25, payable -, 30 to holders of record 
Sept. 21. Ra initial quarterly distribution of 14% was made on June 30 
last 





which it leases under advantageous contracts; in addition it furnishes man- 
agement to other utility companies. Additions, improvements and better- 





The Pittsburgh Stock Exchange has approved for listing 180,000 
additional shares (par $25) capital stock. pon completion of the re 
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capitalization of the company under da 
of this additional stock now applied for . the total amount of stock 
outste nding will be 1,080,000 shares, which will have a total 

: 1926 to be 


Jan. 30 1926 and the issuance 


$27 ,000, This additional stock was authorized on Aug. 
sold to stockholders of record Aug. 20 at $25 per Cove, pew le on or before 
Sept. 20 1926; proceeds to be used for the purpose of financing subsidiary 
companies in the acquisition of new pipe linesganc “ther properties.— 
V.123,p.1382.46 « ~~ ceneaall 


Manhattan (Elevated) Ry.—Dwidend Rental.— halt 

The directors on Sept. 14 authorized the payment of the regular quarterly 
dividend rental of $1.25 per share on the stock of the Manhattan Ry. Co. 
subject to the plan of readjustment. The dividend rental is payable Oct. 1 
to holders of record Sept. 20. See also V. 122, p. 3340. Joes  ..« 


Manila Electric Corp.—New Offer @Made {tog Minority 
Stockholders.—The ‘‘Wall Street Journal’ on Sept. 13 gave 
the following: 


The Associated International Electric Corp. has made a new offer to the 
Manila Electric Corp. stockholders to exchange t .ir stock on the basis 
of one share of Class A stock and one-half share 0’ common stock of the 
Associated Gas & Electric Co. for each share of Manila Electric Corp. 
common stock. The Associated International Electric Corp. now owns 
333,774 shares of Manila Electric common out of the total of 400,000 shares, 
or over 83%. > z o> «Ai 

A previous offer for Manila Electric Corp. stock gave holders the oppor- 
tunity to receive in exchange for their stock registered convertible debenture 
certificates, Manila Klectric Series B, of Associated Gas & Electric Co., 
bearing interest at the rate of 64% per annum, payable quarterly, or coupon 
debentures carrying interest at the same rate payable semi-annually, on 
the basis of $100 of such debentures for two shares of Manila Electric Corp. 
stock. Asan alternative to avoid possible unfavorable comparison with the 
former exchange Offer, the Associated International Electric Corp. has also 
arranged for an offer to the stockholders of Manila Electric Corp. of these 
debentures on the same basis as the former offer. tad 

The offer further States that any stockholders not wishing to take advan- 
tage of either of these offers but preferring to dispose of their stock for cash 
should within two weeks from Sept. 11, the date of the offer. so inform the 
company, with the 4mount per share, and they will be advised in due 
course whether or not their offer will be Scoepted. eee 

The offer remains open to Oct. 11 and stockholde’s accepting either offer 
should forward their stock either to the J. G. White Management Corp., 
33 Liberty St., New York, or its agent, the Municipal & General Securities 
Corp., 9 Cloak Lane, Cannon St., London. for 

Immediately after adjournment of the annual meet'ng of the Manila 
Electric stockholders to be held Sept. 17, a further meeting will be heid 
to authorize and approve the sale to the Associated Int+rnational Electric 
Corp. of the assets of the Company on the basis of the stock exchan ‘e off. r. 
—V. 121, p. 3004. 


Massachusetts Lighting Companies.—Rights.— 

The shareholders of record Sept. 15 have nm given the right to subscribe 
on or before Oct. 20 for 11,085 additional shares of common stock (no par 
value) at $57.50 oe share in the proportion of one new common share for 
each 10 shares of common or preferred held. All subscriptions must be 
filed with the Old Colony Trust Co., 17 Court St., Boston, M 
before Oct. 20 1926. 

Payments for shares subscribed for will be due as follows: Oct. 20 1926, 
$20 per share; Jan. 20 1927, $20 per share; April 20 1927, $17.50 per snare. 
If the subscriber prefers, payment may be made in full on Oct. 20 1926 or 
both second and third payments ma made on Jan. 20 1927. 

Of the proceeds, $245,000 will be devoted to the retirement of the existing 
bank debt. In addition gas yen uipment of the Arlington Gas 
Light Co., a subsidiary, will considerably enlarged, involvi a large 
expenditure. A new transmission line between North Adams and Williams- 
town for the Williamstown Gas Co. will be financed, as will ornamental 
street lighting equipment for Leominster, Milford, Adams and Clinton, 
Mass.—V. 123, p. 1382. 


Michigan Bell Telephone Co.—E£zpenditures.— 

The directors on Sept. ¥ approved estimates in the amount of $5,520.000 
for extensions to the company's plant. Approximately $3.200.000 of this 
total is for Detroit and the remainder for the rest of the State The total 
amount approved so far this year is $16,900,000, divided approximately 
$10,200,600 for Detroit, $500,000 for Grand Rapids, and the remainder, 
$6,200,000, for the balance of the State.—V. 123, p. 842. 





ass., on or 


Montaup Electric Co.—- Stock Authorized.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue $3,590,000 additional capital stock. ‘The proceeds will be used to 
reimburse the Fall River Electric Light Co., the Blackstone Valley Gas & 
Electric Co., and the Edison Electric Illuminating Co. of Brockton for 
advances made to the Montaup Co. to pay for the construction of its power 
plant, transmission lines and equipment, as well as for the payment of fu- 
ture additions and improvements to its plant and system. 
companies buy their power from the Montaup Co. at cost. 


At the same time the Department authorized the Fall River Electric | 
Light Co. to subscribe to 16,761 new shares of common stock (par $100) | 


of the Montaup Co. and the Edison Co. of Brockton to 4,437 shares.— 
V. 118, p. 560. 

Mountain States Power Co.—T7o Increase Capital.— 

The shareholders will vote Sept. 30 on increasing the authorized preferred 
stock from $5,000,000 to $15, ,060 and the common stock from 200,000 
shares (no par value) to 500,000 shares (no par value.) 

Pres. John J. O Brien, in his letter to stockholders, explains that the 
increased capitalization is asked in order that the Company may be in 
position to provide for increased service demands as well as to acquire 
such additional property as may be deemed to its best interests to purchase. 


J not anticipated that all or any substantial amount of this stock is to | 


ed and sold in the near future, but it is assumed that the granting of 
the authority asked will amply cover the company’s requirements for 
many years to come. 

Under the terms of the amendment, if approval is given by the stock- 
holders, the directors will be empowered to issue preferred stocks from 
time to time at such rates, but not exceeding 7% as may be determined by 
the board.—V. 122, p. 2496. 


Mutual Telephone Co., Erie, Pa.—Bonds O/ffered.— 
R. F. De Voe & Co., New York, are offering at 100 and int. 
$500,000 additional Ist mtge. 5% gold bonds, series B. 


Date Oct. 1 1926; due Oct. 11945. Interest payable A. & O. at National 
Bank of Commerce, New York, and at office of the Erie Trust Co., Erie, 
Pa., trustee. Ked. all or part on 30 days notice on Oct. 1 1930, and there- 
after to and incl. Oct. 1 1935, at 105, and thereafter at a price successively 
decreasing % of 1% each year until maturity when any bonds of this issue 
then outstanding will be payable at their face value. Denom. $1,000 and 

c*&kr. Company will azree to pay interest without deduction of any 
ederal norma! income tax not in excess of 2% which it may be required 
or permitted to pay at the source. Free from the Penna. 4-milli tax. 


Data from Letter of A. A. Culbertson, President of the Company. 
Company.—Operates under franchises which, in the opinion of counsel, 
are free from burdensome restrictions. Supplies, without competition, 
automatic telephone service to the city of Erie, Pa., and serves the towns 
of Girard, Union City, Corry, and Northeast, Pa., and adjoining territory. 
Company operates 24,974 subscribers’ stations and 9 central stations inter- 
connected with 26,312 miles of aerial wire and 38,346 miles of underground 
wire. Franchise in the city of Erie is without time limit. 
amngeny acquired as of April 1 1926, all the properties of the Bell Tele- 
phone Co. of Pa. in Erie County, Pa., with the exception of one central 
office with its equipment and connections through which toll connections 
to and from points outside of Erie County, Pa., are made by Bell Telephone 
Co. of Pa. under satisfactory contract with Mutual Telephone Co. The 
Mutual Telephone Co. now does the entire telephone business in the terri- 
soy in Erie County, Pa., formerly served by both companies. 
arnings .—Earnings of the company for the years 1924 and 1925, without 
giving effect to the earnings of the Bell Telephone Co. of Pa. properties 
since acquired. Earnings for 12 months beginning April 1 1926, as shown, 
include those. resulting from the entire consolidated roperties, and are 
estimated for the full year, based on the report for the First quarter of con- 
solidated operation beginning April 1 1926. 


The three latter | 





Yaa aaenas 
- .Apr. 4 
$585,899 


$1,021,973 
497 ,622 


$524,350 
7,001 


$531,351 
85,000 


225,779 
$317,734 
5 


319,570 


$266 ,330 
12,414 


$278,744 





Net operating income..........-. > 
Goa? Gee attedesongenn havouae 





Balance $446,351 
x Earnings for first 12 months of consolidated operation estimated on 

basis of actual earnings for first quarter ended June 30. 
Purpose.—Proceeds will provide funds for extensions, additions and 

betterments to the company’s telephone system and will, in addition, 

reimburse the treasury for expenditures incurred in previous plant expansion. 
capualization— * Authorized. Outstanding. 

First mortgage 5% gold bonds 1,700, 

Capital stock, par 1,993 ,650 
* Series A. $1,200,000: series B (this issue) . 3! —V. 121, p. 839. 


Narrangansett Electric Lighting Co.—Offer for Stock.— 

Bond & Goodwin, Inc., New York, have offered to purchase for $86 a 
share in cash all shares of Na ansett Electric Lighting Co. stock ten- 
dered for sale at that price on or ‘ore Sept. 25 1926, either in the form: 
(a) Of stock certificates representing such stock, or (6) of certificates of 
deposit issued on or before Sept. 15 1926 under the plan and agreement 
relating to the og ae rai ~ / roperteis in Providence and vicinity 
Gneee oy 28 1926 (V. 123, p. iD: representing such stock deposited 
thereunder. 

‘The bankers announced that they have arranged to provide the Rhode 
Island Hospital Trust Co. (the depositary under the plan) with funds ana 
have instructed them to pay cash for all stock or certificates of deposit 
presented to them either by helders in person or by mail. 

Stockholders of record on Sept. 11 1926 (including those who have de- 

sited stock under the plan), will receive from the Narragansett Co. the 

1 05 a share dividend payable Oct. 1 1926. 

All stock so purchased will be deposited under the above plan if and when 
such deposit will enable the plan tobe made effective as to both United 
Electric Rys. stock and Narragansett Electric Light Co. stock. If the 
plan does not become effective, all stock purchased will be either retained 
or resold by the bankers. 

The Rhode Island Public Service Co. ann-unces that the time within 
which United Electric Rys. stock and Narragansett Electric Lighting Co. 
stock may be deposited under the plan has been extended to the close of 
business on Oct. 15 1926. Certificates representing either stock, preperly 
eadorsed in blank, may be d sited at the Rhode Island Hospital Trust 
Co., Providence, R.I., or at Hartford-Connecticut Trust Co., Hartford, 
Conn. The announcement further says: 

‘New financial arrangements have Deen effected by the underwriters of 
the preferred and class B stock of the Service Company by which stock- 
holders of Narragansett Electric Lighting Co. may, on or before Sept. 25 
1926, obtain $86 in cash for each share of stock immediately upon surrender 
of the stock certificates, properly endorsed in blank, to Rhode Island Hos- 
pital Trust Co. Stock so purchased will be deposited under the plan and 
agreement if and when such deposit will enable the plan to be made effec- 
tive before March 15, 1927, as to both United Electric Rys. Co. stock and 
Narrangansett Electric Lighting Co. stock.’’ (See plan in V. 123, p. 711.) 


Narragansett Company Offers New Plan.—A tentative and 
conditional seamed Tas the purchase of the United Electric 
Rys. Co.’s power house, substations and transmission lines 
by the Narragansett Electric Lighting Co. and the subsequent 
sale of power to the Railways Company by the Lighting Com- 
pany under a 20-year contract has been submitted to the 
United Electric Rys. President Barrows of the Narragansett 


Com pany issued the following statement to the press: 

We have submitted a proposal to the United Electric Rys. This proposal 
is made for the purpose of realizing any savings which can be secured through 
the joint operation of the power plants and does not contemplate in any 
way the operation of the railways system by the Narragansett Company. 
Under this proposal the Narragansett Company and the Railways Company 
would remain separate and distinct as at present. The plan contemplates 
the purchase of the power plant of the Railways Company and its operation 
by the Narragansett Company in conjunction with its own plant. The 
Narragansett Cempany and the Railways Company would each continue 
in the future to function as at present, the only difference being the existence 
of a contract under which the Narragansett Company would sell electricity 
to the United Electric Rys. at a saving to the latter company. 


The letter from the Narragansett to the United Electric 


Rys., which accompanied the proposed contract, follows: 

“We were recently invited, by you, to formulate and submit a proposal 
looking to the purchase by us of the capital stock of your company. We 
have given this matter careful consideration. In view of the fact that all 
of the advantages resulting from such a purchase can be as readily secured 
without the merger of the two yoy or the loss of their separate cor- 
porate identities, and the further fact that there is a widespread feeling 
on the part of our shareholders and the public against a merging of the two 
companies, we do not feel justified in purchasing your stock. 

ertumnheler, however, all of the econcmies pc ssible through a merger 
can be effected through a more simple ana direct method without any of 
the attendant disadvantages. We are, therefore, prepared to enter into 
nezotiations to purchase your power plant, transmission lines and sub- 
stations for cash, to be used for the retriement of your bonds, and to so 
operate the same in conjunction with our plant, for a period of 20 years, 
as to realize the economies which could be obtained if the companies were 
merged and will give you, until you are able to share the benefits with us, 
all the advantages of such operation with respect to the electricity pur- 
chased by you that are possible to be obtained without detriment to our 
customers or shareholders. 

‘‘We are submitting herewith a tentative plan which we think con- 
forms to the above principle. The effects of this plan, based upon the 
information ow available. are as follows: 

‘1. There would be retired immediately United Electric Rys. bonds 
of the principal amount of from $5,000.C00 to $6,000,000. 

2. Sasieuins one year after the plan becomes effective, there would 
be-retired United Electric Rys. bonds, increasing from about $225,000, 
principal amount the first year, to $4,700,000 by the end of the 2pth year. 

“3. At the end of the contract pericd of 20 years there would be out- 
standing approximately $3,270,000 _ amount of United Electric 
Rys. bonds instead of $14,012,300 principal amount now outstanding. 

‘*4. Beginning one year after the plan becomes effective the approximate 
annual interest savings to the United Electric Rys. would be as follows: 
$11,000 the first year, $23,000 the second year, $57,000 the fifth year, 
$85.000 the tenth year and $235,000 the 20th year, with corresponding 
increases during the intervening yesas. 

“5. In addition to the interest saving shown above, there would be an 
eperating sav'ng to the United Electric Rys. estimated at from $41,000 
to $91.000 per year after providing for the retirement of bonds as set 
forth above. 

“6. The interest and operating savings enumerated will inure directly 
to the stockholders of the United Electric Rys. and the riding public. 
These annual savings with the initial and subsequent annua! retirement 
of bonds will, we believe, greatly enhance the value of the stock 

“The above figures relative to the retirement of bonds and the saving 
in interest charges are based upon purchasing bonds initially and during 
the 20-year period of the contract at prices at which we have assumed 
they might be purchased. 

“The services of Day & Zimmerman, Inc., engineers, have been engaged 
to make a thorough investic ation of the foregoing pan and to report as 
to its effect upon the United Electric Rys., the Narravansett Electric 
Lighting Co., the railways company bondholders and the shareholders 
of both companies and their patrens and customers. and to give their 
opinion as to whether the plan conforms to the principle set forth in this 
letter. 

“The above tentative proposal has the approval of our board of directors. 
We understand that to make it effective wil] require the approval of the 
security holders of both companies and of the Public Utilties Commission, 
and it is made, of course, contingent upon such approval.’ 
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Outline of Contract. 


The tentative outline of the proposed contract between the Lighting 

oompna and the Traction company follows: 

wens ~ <ae Nasrvagamasts Wsestes sing Oo. purchase of the United 
lectric . power house, lines a 

$4,750,000. 8 cancel bonds of the United 


, rota 
joint operation of both power plants. 
, but in no event is to exceed $800,000 wi 


nsen jes. 

“Ill. That the Narragansett Electric Lighting Co. agree to sell and the 
United Electric Rys. agree to purchase for 20 years all electricity required 
- the United Electric Rys.; the United Electric Rys. to pay for such 
electricity 1314% annually of the costs set forth in paragraphs I and II, 
plus the actual cost of producing, transforming, and delivering such 
electricity, plus a fixed addition of 3-10 of a mill per kilowatt hour generated, 
the pu of this provision relating to operating cost being to give auto- 
matically to the United Electric Rys. all of the operating saving that may 
result from joint operation with res to the electricity purchased by the 
United Electric Rys., minus a small addition of 3-10 of a mill to guarantee 
the Narragansett Electric Lighting Co. nst loss. 

Iv. t the Narragansett Electric Lighting Co. pay each year $170,000 
into a fund to be held by trustees for the following ay ye 

“Each year for the first 5 years and each year for the last period of 10 
years, the trustees are to use the entire amount of such fund for the purpose 
< Pesmaning ond cancelling bonds of the United Electric Rys. 

After each 5 year Py and for the next 5 years the trustees are to 
utilize each year $85, of such fund for the purpose of purchasing and 
cancelling bonds of the United Electric Rys. 

“That part of the annual payments of $170,000 not used as above is to 
be invested and held as a fund for the protection of the Narragansett Electric 
Lighting Co. as follows: 

“Should the United Electric Rys. default in the payments required of it 
under paragraph III., then the trustees are to reimburse the Narragansett 
Electric Lighting Co. from the fund set up for such purpose, its net loss 
in respect of its expenditures set forth in paragraph II. Its net loss shall be 
determined by deducting from the cost price, less 3% for each 
such default, the net value at the time when the United 
defaults as aforesaid. 

“If the United Electric Rys. shall not be in default during the 20-year 
period then at the expiration of such period the entire amount in the above- 
mentioned fund at such time is to be used to purchase and cancel bonds of 
the United Electric Rys. 

Whenever the fund above mentioned for the protection of the Narragan- 
sett Electric Lighting Co. amounts to a sum greater than the amount 
expended under paragraph II, minus 3% of such sum for each year from 
the beginning of the contract, then the trustees may use such excess of such 
fund to purchase and retire bonds of the United Electric aanes 

“In case of default by the United Electric Rys., after reimbursing the 
Narragansett Electric Lighting Co., the balance of such fund, if any, is 
to be used to purchase and cancel bonds of the United Elettric Rys. 

“V. Negotiations for this contract will be entered into upon the under- 
standing that the United Electric Rys. immediately upon the commence- 
ment of such negotiations will transfer to a trustee satisfactory to both 
— a the capital stock of the United Eletric Power Co. to be neld 
upon trust. 

“a. To be returned to the United Electric Rys. if and when negotiations 
have definitely terminated without the consummation of a contract, which 
termination shall be evidenced by written notice to the trustee to the 
United Electric Rys., and not otherwise; 

“bd. Upon such further trusts as shall be designated by the Narragansett 
Electric Lighting Co. with reference to the control and disposition of said 
stock and all other matters relative to said United Electric Power Co., 
su uent to the consummation of said contract: and 

*“c. That until such termination or consummation no change in said 
United Electric Power Co., its charter, by-laws, officers, or assets shall be 
made without the consent of the United Electric Rys. and the Narragansett 
Electric Lighting Co. 

“VI. The above is based upon the United Electric Rys. purchasing elec- 
tricity in substantially the amounts now used. Should its requirements 
increase or decrease materially above or below those now existing, proper 
adjustments are to be made. The contract will also cover adjustments for 
variation in Federal, State or municipal taxes or any other items which 
should be adjusted to equitably carry out tne purposes of the parties, and 
will also provide for the sharing of the benefits of unified operation if and 
when the financial condition of the United t.lectric Rys. justifies the same. 

“For the purpose of convenience, the Narragansett Electric Lighting Co. 

substitute its nominee for the performanceof any of its foregoing under- 
takings, but in such case will be responsible for the performance of such 
undertakings by such nominee.’’—V. 123, p. 1382, 1113. 


New Bedford & Onset Street Ry.—Discontinuance 
Suggested .— 


The stockholders recently voted to inform the holders of bonds which 
mature next January that ‘the company is not in a position to pay the 
same and is unable to offer a refun ing pie which appears practicable. 
The directors, therefore, suggest to the ndholders the appointment of a 
Sen to consider what action they may deem best to take in the 
premises.’’ 

President Crapo says: ‘The confidence of the promoters of this company 
has at no time n justified. Until of late, however it been able to 
earn barely a net sufficient for a small amount of depreciation and to pay 
the interest on its $280,000 of mortgage bonds which were once extended 

will come due Jan. 1 1927. 

“It would seem that all possible economies of operation have been ex- 
hausted and that there is no prospect of a chance for the better. Such 
being the case and in view of the approaching maturity of the bonds it seems 
p r to stockholders to take such action as will enable the bondholders 
to determine whether the railway shall continue to be operated or liquidated. 
“The explanation of the situation is simply the development of the use of 
automobiles. The transportation service rendered for 25 years to the 
communities in which the railway operates without return to the owners 
has been of a large benefit to the communities. In matters of its continu- 
ance these communities manifestly have an interest. What action they 
may see fit to take is for them to determine. —V. 122, p. 1610. 


New England Power Association.—/nitial Dividend.— 
An initial quarterly dividend of 37 %c. per share has been declared on 
one ee stock, payable Oct. 15 to holders of record Sept. 30.—V. 
, p.- 3 . 


ear prior to 
lectric Rys. 


New Haven Gas Light Co.—0O/ffer to Stockholders.— 


The Koppers Co., Pittsburgh, Pa., nas made an offer to the stockholders 
of the New Haven Co. under which it is proposed to issue in exchange for 
each share of capital stock of the latter one share of 12% preferred stock 
(par $25) and one-half share of common stock of a new company to be 
known as the Connecticut Gas & Coke Securities Co. which will be incorporated 
in Connecticut to acquire the New Haven Gas Light Co. and an interest in 
the Hartford City Gas Light Co. ‘ihe Koppers Co. will guarantee divi- 
dends of $3 a share on the preferred stock of the new company, payable 
quarterly and which rate is equivalent to 12% on the present , fora 
period of 25 years. The offer of the Koppers Co. is conditioned upon the 
deposit of 100,000 shares of New Haven Gas Light stock on or before Sept. 
30 


President Clarence Blakeslee in a letter to the stock- 
holders, savs: 


The proposition of the Koppers Co. of Pittsburgh, Pa., herewith sub- 
mitted, and its acceptance recommended, by the directors of your company; 
each of whom will accept it, with the right of those who may be asked to 
remain as directors, to retain 10 shares each for the purpose of qualification. 
It is available to all of the stockholders, upon equal terms. The project 
in aid of which this stock is sought, is one of which the directors believe 
will be of great advantage to New Haven, and to the state, as well as to our 
customers and our stockholders. 

The Koppers Co. is a large and successful corporation, whose subsidiaries 
are en in many lines of work, including the manufacture and o tion 
of gas and by-product coke plants. It has acquired a large tract of land in 
the city of New Haven, and intends to erect a by-product coke plant for 
the manufacture of high grade coke for industrial and domestic use, and the 
production of gas, to be sold to the New Haven Gas Light Co. If duly 





$e 


authorized, it intends to cause gas to be distributed by pipe line to other 
gas com es throughout the state. It will cause a corporation to be 
Srganized for this puspose, and build a plant in which s lates eam will-be 


It will also cause a 


of the Connecticut Gas Coke gp & 


tion to be organized 

Co., to hold such stock in the New 
Haven Gas t Co., and o' companies as it may require. This 
company will hold 20,000 shares of the stock of the New Haven Gas t 
Go.. an dt: Sar LF Hartford City Gas Light Co., for which 

‘The hold company will issue 200,000 shares of preferred capital stock 
of no par value, and 300,000 shares of common stock of no par value of 
this common , 200, shares will be issued to the Koppers Co. in 
-2@ for the above named stock now owned by it. 

The se Co. offers to exchange one share of this preferred stock, 
and one-half share of the common stock for one share of the stock of this 
company. The preferred stock will be cumulative; callable at $65 and 
div.; and entitled to $60 and divs. in case of liquidation, in priority to the 
common stock. The preferred stock will have no voting power unless 4 

uarterly dividends are in arrears, and in this event, the preferred stock 
li have sole voting rights. The holder will receive dividends of $3 a 
share, per annum, payabts Q-J 1, which is the equivalent of 12% upon the 
present stock of the New Haven Gas Light Co. s dividend will be guar- 
anteed by the Kop Co. for a period of 25 years with the provision that 
it may substitute the guaranty of the coke compeny. when that company ig 
ready to supply gas to the New Haven Gas Light Co. This latter guaranty 
shall continue so long as the coke company shall supply gas to the New 
Haven Gas Light Co. 

During the period of 90 days from and after the time when this supply 
begins, the Koppers Co. agrees to purchase such common stock in the hold- 
ing company as may be offered at $25 per share. 

tockholders desiring to accept this offer should deposit their certificates 
with the Union & New Haven Trust Co., 57 Church Street, New Haven, 
nn. When an uneven number of shares is owned by a stockholder, 
the Koppers Co. will empower the depositary to buy or sell the right to a 
oneoe —y of common stock, as the stockholder may prefer, on the basis 
re) per share. 
gest ak tk = conditioned upon the deposit of at least 100,000 shares before 

Btockholders of record Sept. 16 1926 will receive the dividend z ble 
Sept. 30 1926. Holders of the new preferred stock will receive the dend 
payable Jan. 1 1927. 

The identity of this company will continue.—V. 123, p. 1251. 


North Alabama Traction Co.—Line Dismantled.— 


The tracks, trolley wires and poles of the company in Decatur and 
Albany, Ala., have been dismantled.—V. 116, p. oT 


Northern Indiana Public Service Co.—New President. 

Samuel Insull, Jr., Vice President and assistant to the president for the 
last three years, has been elected President, succeeding Samuel Insull, who 
has been elected chairman of the board. 

The company serves 119 communities with gas or electricity or both. 
Operating revenue of the company for the 12 months ended June 30 1926, 
totaled $10,771.839.—V. 123, p. 1114. 


Ohio Fuel Corp.—Time Extended.— 
See Columbia Gas & Electric Co. above.—V. 123, p. 844. 


Ohio Power Co.—F£arnings.— 


Earnings 12 Months Ended June 30 1926 (of All Properties Now Owned). 
Gross operating revenue $14,634,840 
Operating expenses, including taxes 10,168,159 


$4,466.681 
1:471,822 


$5,938 ,503 
2,658,680 


846,798 
$1,924,816 


Net earnings 
Net non-operating revenue 


Annual! int. requirements on total funded debt now outstanding. 

Other interest and deductions (actual) 

Annual div. requirements on $14,113,300 6% pref stock now 
outstanding 


Balance 
See also V. 122, p. 3606. 


Penn-Ohio Edison Co.—Pref. Stock of Co. Offered in Ez- 
change for Pref. Stock of Republic Ry. & Light Co. 
See Republic Ry. & Light Co. below.—V. 123, p. 83. 


Porto Rico Telephone Co.— Tenders.— 

The Montreal Trust Co., Montreal, Que., Canada, will until Sept. 21 
receive bids for the sale to it of 6% list mtge. 30-year bonds, maturing 
Dec. 1 1944, to an amount sufficient to absorb approximately $24,000. 
All oemers must be made for Montreal delivery an 
p. 360 


Public Service Corp. of New Jersey.— Wages and Work- 
ing Conditions Agreed Upon.— 

The new 3-year agreement covering the wages of the operating forces of 
Public Service Ry. Co., the Public Service RR. Co. and the Public Service 
Transportation Co. was signed on Sept. 13 by President Thomas N. Mc- 
Carter on behalf of the companies and by the Presidents of the nine locals 
of the Amalgamated Association of Street and Electric Railway Employees 
of America on behalf of the men. 

The agreement provides a wage scale of 65 cents an hour for all operators 
in service a year or more, the rate now prevailing, for classification and uni- 
form wage scale for employees other than trainmen, and makes several 
modifications in working conditions asked for by the men. 

The terms of the agreement were reached after long negotiations which 
culminated last week in a two-days’ conference between the officers of the 
companies and the State Conference Board of the Amalgama Association, 
assisted by Vice-President William B. Fitzgerald and John H. Reardon, 
member General Executive Board, and were ratified by a two-to-one vote 
in a referendum of the employees, members of the associatien, held on 
Sept. 11 last. 


To Start New Customer Ownership Campaign for Sale of 
$5,000,000 of 6% Cumulative Preferred Stock.— 

On Oct. 1 next, the corporation will start another customer ownershi 
campaign for the sale of $5,000,000 of 6% cumul. pref. stock. The soar 
will be sold at par ($100 a share) and divs. for cash, or on terms of $10 
down and $10 a share a month. Interest at the rate of 6% a year will be 
paid on such installments, adjustments to be made when the stock is 
delivered.—V. 123, p. 583. 


Radio Corp. of America.—Announces the Formation of 
the National Broadcasting Co., Inc.—A joint statement 
issued by Chairman Owen D. Young and Gen. James G. 


Harbord, President of the corporation, says in substance: 

The Radio Corp. of America is the largest distributor of radio receiving 
setsin the world. It handles the entire output in this field of the Westing- 
house and General Electric factories. 

The market for receiving sets in the future will be determined largely 
by the quantity and quality of the programs broadcast. 

To-day the best available statistics indicate that 5,000,000 homes are 
equip , and 21,000,000 homes remain to be supplied. 

Radio receiving sets of the best re-productive quality should be made 
available for all, and we hope to make them cheap enough so that all may 


payment.—V. 122, 


buy. 

Phe day has gone by when the radio receiving set is a plaything. It 
must now be an instrument of service. 

The Radio Corp. of America, therefore, is interested, just as the public 
is, in having the most adequate programs broadcast. It is interested, 
as the public is, in having them comprehensive and free from discrimination. 

Any use of radio transmission which causes the public to feel that the 
quality of the programs is not the hizhest, that the use of radio is not the 
broadest and best use in the public interest, that it is used for political 
advantage or selfish power, will be detrimental to the public interest in 
radio, and therefore to the Radio Corp. of America. 

To insure, therefore, the development of this great service, the Radio 
Corp. of America has purchased for $1,000,000 station WEAF from the 
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American Telephone & Telegra Co., that company having decided 
to retire from the broadcasting business. The Radio Corp. of America 
will assume active control of that station on Nov. 15. 

The Radio Corp. of America has decided to in that station, 
which has achieved such a deservedly high reputation for the quality 
and character of its programs, under the name of the National Broadcasting 
Co., Inc. The —~; of that com % will be to provide the best pro- 
gram available for broadcasting in the Jnited States. 

The National Broadcasting Co. will not only broadcast these programs 
through station WEAF, but it will make them available to other broad- 
casting stations throughout the country so far as it may be practicable 
to do so, and they may desire totakethem. It is hoped that arrangements 
may be made so that every event of national importance may be broadcast 
widely throughout the United States. 

The Radio Corp. of America is not in any sense seeking a monopoly of 
the air. That would be a liability rather than an asset. It is seeking, 
however, to provide machinery which will insure a national! distribution 
of namemes programs and a wider distribution of programs of the highest 

uality. : 
’ If others will engage in this business the Radio Corp. of America will 
welcome their action, whether it be co-operative or competitive. If 
other radio manufacturing companies, competitors of the Radio Ccrp. of 
America, wish to use the facilities of the National Broadcasting Co. for 
the purpose of making known to the public their receiving sets, they may 
do so on the same terms as accorded to other clients. 

The necessity of providing adequate broadcasting is apparent. The 

roblem of finding the best means of doing it is yet experimental. The 

adio Corp. of America is making this experiment in the interest of the 
art and the furtherance of the industry. 

In order that the National Broadcasting Co. may be advised as to the 
best type of program, that discrimination may be avoided, that the public 
may be assured that the broadcasting is being done in the fairest and best 
way, always allowing for human frailties and human performance, it has 
created an advisory council composed of 12 members to be chosen as repre 
sentatives of various shades of public opinion, which wil! from time to 
time give it the benefit of their judgment and suggestion. The members 
of this council will be announced as soon as their acceptance shall have 
been obtained. 

The President of the new Nationa! Broadcasting Co. will be M. H. 
Aylesworth, for many years Managing Director of the National Electric 

ght Association. He will perform the executive and administrative 
duties of the corporation.—-V. 123, p. 844, 583. 


Railway & Light Securities Co.—Bonds Called. 

The company has called for redemption as of Nov. 1 next 105 collateral 
trust s. f. 5% bonds, 2d series, due May 1 1939, and 24 bonds, 3d series 
due Nov. 1 1939, at 103 andint. Payment will be made at the Old Colony 
Trust Co., trustee, Boston, Mass.—V. 122, p. 3455. 


Rapid Transit in N. Y. City.—Unified Bus System— 
5-Cent Fare Urged in Franchise Report.—The Board of Trans- 
portation filed with the Board of Estimate, assembled Sept. 
15 in special session for that purposes, its long-awaited 
analysis and report upon the 106 petitions from 72 appli- 
éants for franchises to operate bus lines in the four boroughs 
of Manhattan, Brooklyn, the Bronx and Queens. The re- 
port was received by the Board of Estimate and referred to 
the Committee of the Whole for action later. 

The report, after reviewing all the peepee and analyzing them minutely, 
declares the conclusion that motor bus operation in the city can be main- 
tained on a basic 5-cent fare. It would sanction an additional charge of 
2 cents for transfers. 

“A majority of the 72 applicants for bus franchises,”’ it says. ‘‘have stated 
that table operation can be maintained on a 5-cent fare on routes 
less than 5 miles long,"’ and that ‘‘a t ay lee A of all Dy nny mn on street 
surface car lines in Manhattan and the other ughs ride less than 5 miles.”’ 

An outstanding feature cf the report is that it strongly favors an award 
for city-wide operation to a single corporation, rather than the granting of a 
larger number of franchises to various bidders for operation in territory only 
borough-wide or less. Should this phase of the recommendations find 
favor with the Board of Estimate, it would virtually eliminate all aspirants 
ber the four petitioners who ask a franchise for city-wide operation. 

those four the rt shows a marked preference for the proposal 
submitted by the Equitable Coach Co., Inc., of 120 Broadway, incorporated 
in this State last year with strong financial bac . Among its sponsors 
and supporters are the J. G. White Co., William H. Woodin, Pres. of the 
American Car & Foundry Co., and Grover A. Whalen, formerly Commis- 
sioner of Plant and Structures. 

The Equitable has offered to operate buses over all the approved routes in 
Manhattan, Brooklyn, the Bronx and Queens at a universal 5-cent fare, 
with an additional 2-cent transfer charge. Against the proposals submitted 
by each of the other three petitioners for city-wide franchises the Board of 

ransportation finds and records some radical] objection or objections. 
None of the present bus companies nor of the transportation and street 
railway companies now yy ng finds a like degree of favor in the board's 
conclusions. One of the factors tending to disqualify them appears to have 
been the failure of most of them to bid for city-wide operation, for the board 
reaffirmed its belief that, other things being equal, the most practicable 
form of bus operation is opposed to segregated operation of different routes 
under diverse managements. 

Equitable Coach Company. 

Taking up separately the four applications for city-wide operation, the 
report, after reviewing each of them as to fare, transfers, compensation 
to the city, equipment and investment, service, financial responsibility, &c., 
states these conclusions concerning the Equitable Coach Co.: 

1. The two essential requisites of financial Pg tered and practical 
i “7 appt to be combined in suppare of t application. 

. The initial rate of fare is universally 5 cents on all routes in the four 
boroughs. The proposal to divide 10 long routes into 5-cent zones, out of 
67 routes in the four boroughs, is superior in this respect to the proposals 
of existing transportation corporations. 

3. The proposal to cha 2 cents for transfers will affect one-tenth of 
the passengers, if the ex ence of street railroad operation is duplicated on 
bus routes, and the location of the bus routes as adjuncts to rapid transit 
lines indicates a less proportion of transfers. 

4. The limitation of transfers for 2 cents to routes within a system 
may and should be modified to permit transfers for 2 cents to all inter- 
secting bus routes in a city-wide operation. This would not defeat the 
purpose of the applicant to etpevate routes of different systems that have 
a common int of terminus in a central business locality, or at a rapid 
transit station, such as Jamaica and Flushing in Queens, 149th Street and 
Third Ave. in the Bronx, Flatbush and Nostrand Aves. in Brooklyn, &c. 

5. For the Bronx the zoning of the two City Island routes, Nos. 5 and 
12, at Williamsbridge Road is objectionable. The first zone should be 
at Pelham Bay Parkway rapid transit station. 

. The possession of a fleet of 895 double-deck and single-deck buses 
will permit flexibility of operation and the adjustment of service according 
to necessity in rush hours, em ncies created by unusual assemblages of 
people, holidays and other variations in the movement of passenger traffic. 
wet ba ee — routes and cmcees or ee of routes can 

readily brought about as necessit evelo th t least poss 
amount of delay or conflict. ¥ - — 

8. The supervision and regulation of service would be simplified by 
ha only one company to regulate. 

9. Unity of ownership and management at the 

bus operation in this city will avoid the ba problem of ultimate uni- 

sn Mat ore has , $y a Ls o — of State laws and 
regulatory agencies respect other forms of city passenger t 

portation facilities. . eal 

10. The possibility of a repetition of the financial manipulation of city 
franchises by means of meetpere and p of stock control of transporta- 
tion companies, attended in the past by corruption and scandal, and by 
loss to investors, will be minimized if only one franchise is granted and 
TE Wks pematene of cos Taree Petehne ent cane 

‘ recapture of one city- e n and o t uipment 
will be much simpler and more satisfactory than the sornieithon of 2 Suunber 
of en rises and a dissimilar variety of equipment, if or when the city 
should it in the public interest to terminate private operation or to 
TS, With one faachie bute sponte be 

5 one n er operat n several boro the abilit 
to provide interborough operation across the bridges connecting the box eats 


of extensive 





will be increased with resultant possibility, if deemed advisable, to connect 
traffic centres of different boroughs. 


The other three applicants for franchises for city-wide 
operation were the Borough Motorbus Corp., the Service 
Bus Corp. and the Union Bus Corp. foes 

Borough Motorvbus Corp.—Among the objections found to 
the proffer of the Borough Motorbus Corp. were these: 


1. The application must be formally advertised and a public hearing 
held before a franchise grant can be considered. 

2. The limitation of a 5-cent fare to single-decked buses and a 10-cent 
fare being charged for double-decked buses, is tantamount to pi a 
10-cent fare on the, three longitudinal routes, Nos. 1, 3, 4, in Manhattan 
and the Coneuanas Sastes — 1 and 2 in the Bronx, upon which double- 
decked equipment is planned. 

SH from cross-town routes to longitudinal routes in Manhattan 
would cost 5-cents. 

4. wupenens to the city of 24% of gross revenue is less than other 
proposals. 

5. A franchise of 20 or 25 years is unnecessary for the amortization of 
investment in bus operation only. The profitable life of bus equipment will 
not be longer than 10 years with best of maintenance. 

6. The proposal! to restrict the right of the city to recapture the franchise 
for ony purpose is unacceptable. 

7. The financial plan is of such a nature that its success is questionable, 
and will probably encounter opposition when submitted to the regulatory 
authorities. Its success as a means of raising a large sum of money is also 
questionable. 

8. No underwriter of the necessary capital has apaonnee. and no —_— 
ment by any person or persons willing to supply initial capital has 
sugges o 

9. The cautious letter of —z" Rieatous . Co. does not commit that 
firm to any investment or to any lia ty whatever. 

10. In substance, the financial proposal is that an effort will be made to 
sell stock after the franchise is granted if the terms are satisfactory to the 
financiers. 

11. The proposal of this applicant is less advantageous in many respects 
than the proposals of other applicants. 

The case of the Service Bus Corp. is disposed of thus: mS 

1. The financing depends on market conditions ng s e for the 
iwuanse of securities and on several other conditions to be decided by the 

nanciers. 

2. All financial arrangements are tentative. No unequivocal agreement 
to finance ap in any of the communications and the reservations 
indicate that decision will be deferred until a franchise is awarded. 

3. Reservations in respect to character of franchise are not accom 
by any suggestion or particulars as to what features of the tentative form of 
franchise published in the Second Report should be amended. In effect 
the applicant’s financial sponsors demand the privilege of writing the fran- 
chise contract. 

4. The offer of 2% of gross revenues is less than other proposals. 

5. The application for a franchise term of 25 years is apparently one of 
the conditions referred to by the financiers and should not be granted. 
Ten years is sufficient to amortize the investment, but is not long enough 
to satisfy speculative bidders. 


Ot the Union Bus Corp. the report says: 

“The financial status of this applicant is so intangible that it seems un- 
necessary to exhaustively analyze its schedules of equipment and estimates 
of probable results of operation. This corporation has not disclosed 
sufficient financial resources to support a franchise for any single borough 
on an adequate basis.’’ 


Manhattan Surface Coach Co.—Taking up the various 
protfers of borough wide, or less than city-wide operation, 
the report says o1 the bid of the Manhattan Surface Coach 
Co., which is a subsidiary of the New York Railways, the 
corporation operating the greater part of the surface railway 
lines in Manhattan: 


1. The combination of the New York Railways and the Fifth Avenue 
Conse Co. assures adequate financial resources for installation of bus 
operation. 

ie. Sapetensed operators of transportation facilities would be in charge 
of operation. 

3. Two transfer points of limited usefullness would be added to the bus 
system. 

4. Unnecessary and duplicate street car transfer points are included, 
many of which would be detrimental to service and would promote traffic 
delay on overcrowded avenues, which would probably result in the dis- 
continuance of such transferring after the franchise is granted. 

5. Bus routes are excessively zoned, thus nullifying much of the benefit 
of , -- five-cent pe. ne zoning plan is less advantageous than 
propos y other applicants. 

6. The amount of compensation offered to the city is the lowest offered 
by a, appiicant. 

7. The iimitation upon the right of the city to recaputre is unacceptable. 

8. The complication of the affairs of this bus system with the transporta- 
tion affairs of Chicago and St. Louis is not desirable. 

9. The remoteness of financial responsibility, extending through four 
intermediate holding companies to a fifth holding company in ted in 
Delaware and located in Chicago, suggests a possible recurrence of the finan- 
cial manipulation that has heretofore resulted in Federal receiverships. 

10. The history of the New York Railways and its predecessors does not 
inspire confidence in its financial methods, and the recent acquisition of its 
capital steck “4 a subsidiary of the Omnibus Co. of Chicago resembles the 
manner in which the previous combinations of street railroads were organized 
in this city, all of which have failed with disastrous results to investors and 
the traveling public. 

1. The lesson from past experience indicates that the city should dis- 
courage and not sanction a further duplication of transportation holding 
companies, and should endeavor to secure the cancellation of existing 
perpetual franchises in return for new limited franchises. 

12. This proposal is important, but is not the best of those now pending 
before the rd for the operation of the new bus system. The change 
from street cars to buses as equipment for Sixth, Seventh, Columbus and 
Lenox Avenues may be consumma without involving the new bus 
system with the tangled affairs of the street railways, and as a separate 
matter deserves its serious consideration. 


New York City Omnibus Corp.—Concerning the request of 
the New York City Omnibus Corp., which also involves a 
combination of the Fifth Avenue Coach Co. with the New 
York Raiiways, the Board of Transportation declares: 


Desirable as it is to bring about the cancellation of perpetual franchises 
and the removal of street car tracks from some of the central avenues of 
Manhattan, the proposal of the applicant to impose all the debt of outworn 
and unprofitable street car lines upon the new bus system, and to charge 
a double rate of fare merely for the purpose of supporting this excess burden 
is not deemed to be in the public interest. 

To the extent that the application proposes the installation of buses, the 
plan of routes would provide a well articulated bus service, which could 
only be instituted with the consent of the street railroad corporation that 
holds franchises on the avenues included. 

Examination of the fare and transfer poopesats will demonstrate that 
Passengers on the new bus lines will gain nothing. A substantial financial 
gain would probably be realized by both the corporate partners, (a) by 
preserving to the Fifth Avenue Coach Co. all of its existing lines operated 
under temporary permits and thus maintaining the present value and 
profits of its existing 10-cent fare perpetual bus franchises; (b) by providing 

or full payment of outstanding indebtedness of street car lines that are not 

profitable, and <y the value of other perpetual street railroad 

ranchises owned 7 the New York Railways. 

une ie applicant offers to pay the city 2% of its gross revenues from new 
nes 


" wo 
Right of recapture by the city is to be for municipal operation only. 


Reject Fifth Avenue Coach Bid. 
An indvidual bid made by the Fifth Avenue Coach Co. for Manhtttan 
service is condemned in these words: ‘“The rate of fare is higher, the cost 
of transfers is greater, and the compensation offered to the city is less than 
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other sespensibte saqpunate offer, and, therefore, the proposal is deemed 
e 


to be mnsoconte * 
Of the Manhattan service bid put forward the Surface Transportation 
@.. eS a subsidiary of the Third Avenue way, the Board recorded 
v : 


The scheme proposed by this applicant does not conform in any way with 
the city plan for a co-ordinated system of bus routes that would be a sub- 
stantially extensive and useful addition to existing transit facilities, for 
which proposals to operate were invited. 

Not being in accord with the city plan, and not being an alternative that 
would increase transit facilities where and sa they should be increased, this 
pr 1 is inferior to any other that accepts the city plan. 

company has been particularly active in agitation, and its recent 
letters stating that the convenence of the people would be best served by its 
grepent of a 10-cent fare and transfer to street cars are more extensivel 
in the analysis of its application for a franchise in the Boro 
of the Bronx which it has most strenuously agitated in behalf of the 10-cent 


fare policy. 
Opposes Offer for the Bronz. 

bs up next applicatons for service in the Bronx, the report objects 
to the offer of the = lubo. Tra sportation Corp. because ‘‘no substantial 
or sufficient evidence has been submitted to demonstrate that any consider- 
able capital is assured to the applicant.” 

» A similar objection, among others, is found to the proffer made by the 
Borough Motorbus Co., Inc. 

Of the Bronx offer filed by the Surface Transportation Corp., which is a 
subsidiary of the Third Aveaue Ry., already dominating surface rail trans- 
portation in that borough, the report says: 

1. Excessive and uanecessary zoaing of routes No. 3, No. 4, No. 9 and 
perhaps No. 6 and No. 11 is suggested as an alternative to the original 
proposal to charge a 10-cent fare on these routes. 

2. Curtailment of Route No. 11 at the Broax side of the Harlem River 
‘will be detrimental to the service which this route could afford if extended 
over 18ist Street Bridge to the vicinity of the 18lst Street rapid transit 
station and business locality. 

3. The amendment to the original application, except as to excessive 

, has made this proposal one of the best as to Bronx operation only. 

4. Indefinite aad uncertaia state neuts about zoning and transfers are not 
convincing when offered by rienced street car anes, rticula'ly 
when all other applicants and iuvestigators can readily dete ne suitable 

nts of zoning. The evasioa of the iaquiry on these ints does not 

ire confidence that applicant will grant any privileges that it can avoid. 

. The argument that a 10-cent fare is more beneficial to the traveling 
public than a 5-cent fare cannot be sustained. 

6. e conteation that any benefit will accrue to the general public by the 
so-called co-ordinated system of street cars and buses is coutrary to the 
facts unless a 5-ceat fare is established on buses and free transfers issued 
to and from buses and street car liues. 

7. Two-thirds of all passeagers 0. street cars in the Bronx do not transfer, 
but the applicant couteuts that it is beaeficial to the public to charge double 

to two-thirds of passeugers so that one-third can get free transfers. 

The persisteut effort to maiatain a predominance of its railroad inter- 
ests does not encourage belief or confideace that it would develop bus ser- 
vice to its full ca ty or ulness, and is an indication that an independent 
bus service would be more beneficial to the traveling public if adequately 


Brooklyn Plan Disapproved. 


roposals for Brooklyn operations the Board makes the 
Pioving drastic o atious upoa the application filed by the Coney 
Island Gravesend Bus Corp., which is the corporate title of the bus 
subsidiary of the Brooxlyn-Manhattan Transit Corp., the combination 
already controlling most of the transit facilities, both surface and subway, in 


Brooklyn Borough.: 

The plan of routes proposed by this applicant is not in accord with the 
plan adopted by the rd of Estimate aad Apportionment for a co-ordin- 
ated bus system, but as desigae1 will not only dismember the city system 
into disconnected parts, but will also effectually prevent the establishment 
of any future bus system, there being no other available streets that are 
not covered by street car franchises. 

The transfer privileges are so restricted as to be only eqiuvalent to the 
bus transfers elt ninated, and the traveling public gains nothing by a so- 
called co-ordination of street car lines and bus routes. 

The threat of the applicant to legally contest the right of the city to 
grant bus franchises on streets where there are no car lines, and continue 
such bus routes to sogpeetiate terminals at points of concentration of traffic, 
will, if carried into effect, determine whether the railroad corporations own 
all the public streets, settle many disputable questions about the alleged 
rights of public utility corporations, and prepare the way for legislation 
to relieve the city of auy disabilities that may be revealed by such litigation. 
For example, if the law requiring that a certificate of conenience and 
necessity be obtained from State authorities as a prerequisite to the validity 
of a franchise grant can be coastrued as a prohibition against the establish- 
ment of additional service to the public on streets not named in existing 
franchises, the knowledge of such a coadition will arouse public sentiment 
to demand the repeal of such a law. 

The history of orgaunizatioa, merger, consolidation and management of 
Brooklyn street railroads is a record of financial manipulation, receiverships. 
reorganizations and more receiverships, gee A only by the possession of 
a multitude of perpetual franchises. t seems essential that the new 
method of bus transportation should be organized in such a manner that 
independent operation will be at all times possible, and that by issuance of 
short term franchises any attempt to involve the new grants in another 
manipulation of securities will be discouraged. 


The next step to be taken in the consideration of the report 
by the Board of Estimate and Apportionment will be to 
determine which, if any, of the proposals is acceptable, then 
adopt a form of contract or franchise and advertise it for 
fifteen days prior to a date for a final vote by the Board of 
Estimate on the granting of the franchise.—V. 123, p. 1115. 


Republic Ry. & Light Co.—Offer to Preferred Stockholders 
—To Reduce Capital by Decreasing Par Value of Common 
Stock.—The stockholders will vote Sept. 23 on approving the 
following plan: 

The directors have declared that it would be of advantage to the corpo- 
ration and its stockholders to offer to purchase for retirement the 6% 
cum. pref. stock now outstanding by offering to the holders thereof one 
share of pref. stock of Penn-Ohio Edison Co. and $34 50 in cash for each 
share so purchased. The $34 50 in cash equals the amount of unpaid divi- 
dends accrued on each share of 6% cum. pref. stock. This company holds 
in its treasury shares of pref. stock of the Penn-Ohio Edison Co. exactly 
equal in num to the shares of 6% cum. pref. stock of this corporation 
now outstanding. Penn-Ohio Securities Corp., which owns a large amount 
of the pref. stock of this yo xn¥ has offered to accept a due bill from this 
company in place of the cash to which it would be entitled on account of 
such pref. stock when surrendered in accordance with the terms of the 
above offer. 

The contemplated purchase wil] necessitate a surplus for this corporatio 
sufficiently large to take up the amount by which the total value of the con- 
sideration to be paid the holders of pref. stock of Republic Ry. & Light Co. 
exceeds the aggregate par value of the pref. stock so purchased. In order 
to create such surplus the directors on Sept. 8 1926 declared it advisable 
to decrease the par value of the common stock of the corporation from 
$100 to $50 per share 

The above offer of exchange would result ia giving the preferred stock- 
holders of Republic Ry. & Light Co. who accept the same cash in an amount 
equal to the accrued unpaid dividends on their pref. stock, plus cum. pref. 
stock of Penn-Ohio Edison Co. having the same dividend rate and the same 
dividend payment dates as the pref. stock of Kepublic company and upon 
which there are no unpaid accrued dividends. The pref. stock and common 
pen oo 3 Edison Co. are the only assets of the Republic company. 
—Vv. = i ‘ 


In its survey of 


Rhode Island Public Service Co.—New Proposal.— 
See Narragansett Electric Lighting Co. above.—V. 123, p. 712. 


Seneca River Power Co.—Capital Changed.— 

The company has filed a certificate at Albany N. Y., changing its au- 
thorized capital stock from 2,500 shares, par $100, to 100,000 shares of 
no par value.—V. 123, p. 583. 





Southern California Gas Co.—To Change Capital.— 
The stockholders will vote Nov. 18 on increasing the ontnoten orae 
stock from $10.000,000 to $100,000.000, to be divided into $60. ,000 
Tall due to Or ee ee stock, and on reducing the value 
im e 
The stockholders will also be asked to authorize an increase in the funded 
debt to $75,000,000.—V. 122, p. 2498. 


Southwest Power Co.—Tenders.— 

The Seaboara National Bank of the City of New York, 115 Broadway, 
;  £ City, will until Sept. 30 receive bids for the sale to it of Ist mtge. 
6% % gold bonds, series A, to an amount sufficient to exhaust $21,000, at 
prices not to exceed 107% and int.—V. 122, p. 2498. 


Srring Brook Water Supply Co., Wilkes-Barre, Pa.— 
Capital Stock Increased.— 


A dispatch from Wilkes-Barre, Pa., states that the company has voted to 


increase its authorized capital stock f , , : ‘ 
$100.—V. 122, p. 884. pital « rom $7,500,000 to $10,000,000, par 


ataten Island Edison Corp.—Stork Increase, &e.— 

e ¢ Service Commission has authorized the corporation to issue 
20,400 additional shares of the no par common stock St not less than $60 
a share to finance the installation and improvements just approved by the 
directors. The directors ordered the issuance of this stock following the 
stockholders’ meeting Sept. 14, at which the common stock capitalization 
was increased from 120,000 shares to an authorized 200,000 shares. Only 
the 20.400 shares necessary to finance the turbine installation and other 
improvements are to be issued at this time, the remaining to 
brought out as the needs of the company require. 

At a meeting of the board of directors of the corporation (a part of the 
Associated Gas & Electric System) the installation of an additional 15.000 
kilowatt turbine, with boiler and necessary auxiliary equipment, switches, 
&c., was authorized for the Livingston power plant of the corporation. 
The new equipment will cost approximately $1.340,000, including certain 
changes in the building to take care of it, and its authorization is part of the 
—- program of service improvements n two vears ago by this 

‘ciated unit. It is expected the turbine will be installed by May 1, the 
contract having been awarded to the West ouse Electric & Manufac- 
turing Co. The same size turbine was installed at the Livingston —_- 
yeas last year. C. 8S. Banghart, Vice-Pres. & Gen. Mgr. of the Staten 

sland Edison Corp., is directly in charge of the development program, and 
the engineering work is being done by the J. G. White Management > 

The additional power facilities have been made necessary by the rapid 
growth of Richmond Borough, which in turn has resulted in an 
expansion of the Edison Co tion's business, many new industrial onl 
residential power consumers having been added since the development pro- 
gram was put under way. Both the new business and power departments of 
the corporation reflect this growth.—V. 123, p. 1252. 


Texas Power & Light Co.—Annual Report.— 


Calendar Years— 1925. 4. 923. 1922. 
Gross earns. from oper... $6,898,306 $6,446,693 $5,604,125 $4,918,148 
3,713,466 3,322,535 2,960,404 


Oper. exp., incl. taxes._. 4,026,540 


Net earns from oper. $2,871,766 $2,733,226 $2,281,500 
951 ~ 1101596 54,709 


Other income 139 


$3,011,717 

854,9 ° 
Other int. & deductions _ 126,055 106,319 
Divs. on pref. stock. -_-_- 441,389 358 696 
Renewal & replac’t res__ 350,000 300,000 


$1,239,301 $1,355,669 


$1,957,744 
70,928 





$2,843 823 


$2,336,299 
3,139 630,250 


$2,028 672 
674,052 


884 
283 ,063 
100,000 





Balance, surplus 
—V. 122. p. 3212. 


Toledo Edison Co.—Acquisition.— 
See Lake Shore Power Co. above.—V. 123, p. 1252. 


Toledo & Indiana (Electric) RR.—New Control.— 
See Lake Shore Power Co. above.—V. 118, p. 2951. 


Tide Water Power Co.—Bonds Offered.—A new issue of 
$3,750,000 Ist lien & ref. mtge. 5% sinking fund gold bonds, 
series C, is being offered by a syndicate including Hemphill, 
Noyes & Co., Ek. H. Rollins & Sons, Coffin & Burr, Ine., 
Stroud & Co., Inc., and Otis & Co. The bonds are prices 
at 98%4 and int., to yield about 5.45%. 

Dated Aug. 2 1926, due Aug. 1 1929. Red. upon not less than 6 weeks’ 
notice as a whole or for sinking fund purposes on the first day of any month, 
or in part on any int. date: at 102% to and incl. July 31 1927, thereafter 
at 101% to and incl. July 31 1928 and thereafter but prior to maturity at 
100%, fn each case with accrued int. Denom. $1,000 and $500 c*. Int 
payable (Ff. & A.) without deduction for normal! Federal income tax not in 
excess of 2%. Company will! agree to refund the Penn., Cenn. and Calif. 
taxes not in excess of mills, the Maryland tax,not in excess of 44 mills 
on the dollar per annum and the Mass. income tax on the int. not in excess 
of 6% per annum. New York Trust Co., New York, trustee. 

Data From Letter of President of the Company to the Bankers. 


Company.—Furnishes to the public without competition electric light 
and power in Wilmington, N.C., and vicinity, with an aggregate population 
of approximately 71,500. It also furnishes al) the gas and street railway 
service in Wilmington. Its properties include a steam electric generating 
station and a combination coal and water gas plant, with an extensive 
system of high tension electric transmission lines and gas distribution mains. 

Through its subsidiary, the Pinellas County Power Co., electric light 
and power wil! be served to a territory in Florida extending from St. Peters- 
burg northward along the West Coast and through Central Florida to the 
Georgia State line, with an aggregate population of approximately 243,000. 
The properties of the Pinellas County Power Co. willinclude a steam electric 
generating plant at St. Petersburg and a hydro-electric generating plant at 
Dunnellon, with 330 miles of high tension transmission lines. 

The construction program of the system now under way in Florida in- 
volves the expenditure of over $6,000,000 and is expected to be completed 
during the first quarter of 1927. It includes the construction of a 25,000 
k.w. steam generating station at Inglis; the installation of a 1,600 k.w. 
hydro turbine with accessories in the hydro-electric plant at Dunnellon; 
the construction of approximately 70 miles of 110, -volt steel tower 
transmission lines to connect the plants at St. Petersburg, Inelis and 
Dunnellon, and the construction of approximately 200 miles of additional 
high tension wood pole transmission lines to enable the company properly 
to develop the territory to be served in Central Florida. 


Consolidated Earnings of the Properties to be Included in System 12 Months 


Ended July 31 1926 
Gross income $3 424,834 
Oper. exp., maint. & taxes (incl. divs. of $57,465 paid by 
Pinellas County Power Co. on its preferred stock) 1,574,616 
$1,850,218 


Net for bond interest, &c., charges 
Annual int. on Ist lien & ref. mtge bonds presently to be out- 
standing and underlying bonds (incl. $15,238 int. on bonds 
in sinking fund) 619,408 


Balance available for other interest, Federal taxes & de .. $1,230,810 

Over 90% of net income derived from sales of electric light and power. 

Security —Bonds are secured by a direct first mortgage on the es td 
in Wilmington and vicinity, subject as to part of it to a closed m age 
having $295.250 bonds outstanding with the public. They are further 
secured by the direct pledge of al) the first (and only) mortgage bonds and 
all the common stock (except directors’ qualifying shares) of the Pinellas 
County Power Co 

Purpose —Proceeds of the sale of these bonds, together with the proceeds 
from the issue of $2,500,000 general lien 6% 20-year bonds, $1.500,000 

referred stock and 20,313 shares of common stock without par value, will 

used for the acquisition of all of the yee roperty of the Florida 
Power Corp. and the entire capital stock of the West Florida Power Co.; 
to provide funds for the redemption of the Sompaay's $1,461,900 7% 
debenture bonds and in part for expenditures a y made and additional 
expenditures tly to be made in connection with the construction 
program outlined above. 


$1,015,578 $879,673 
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Capitalization as of July 31 1926 (After Giving Effect to Present Financing). 


Authorized Outstanding. 
lst lien & ref. mtge. gold bonds, ser. A sinking 

Is a ce a ee ae $4 360,500 
do Series B sinking fund 5s, 1945_-_-_-- a 2,550,500 
do Series C 5s, 1929 (this issue)_______- 3,750,000 

Consol. Rys., Lt. & Pr. Co. lst M 5s, 1932__._. $600,000 b295,2 
20-year gen. lien 6% sinking fund gold bonds, 1946 2,500,000 2,500,000 
Preferred stock Pinellas County Power Co__._-_- 1,800,000 1,401,300 
Preferred Stock Tide Water Power Co___._____-- 5.505.500 4,474,700 


Common stock Tide Water Power Co. (no par). .50,000 

a Indeterminate, but issuance of bonds subject to careful restrictions. 
b $304,750 additional bonds of this issue held alive in si fund, drawing 
interest for benefit of fund. c Book value $4,700,271. ividends paid 
uninterruptedly sin:: 910.—V. 123, p. 983. 


Union Water Service Co.—Bonds Offered.—G. L. Ohr- 
strom & Co., New York are offering at 974% and int., to 

ield about 5.71% $551,000 additional Ist lien 544% gold 

nds, series A. Dated May 1 1926; due May 1 1951 (see 
description in V. 122, p. 3456). 


Company Teron its constituent properties. will supply without com- 
a water for domestic and industrial purposes to 13 communities 
ocated in New York, New Jersey, Pennsylvania and Ohio. Total popu- 
lation served is approximately 105,000. 

Capitalization— Authorized. Outstanding. 
lst Lien 5% % gold bonds, ser. A, due May 1 1951 

(including this issue)... 222’ x $3,051,000 
Common stock (no par value)__._..._....---..- 10,000 shs. 10,000 shs. 


x Additional bonds issuable, under certain provisions as contained in trust 
indenture. 


Consolidated Earnings of the Properties of Constituent Companies. 
Year Ended Year Ended 





Dec. 31°25. July 31 26. 

i EE. . ci cncctisns bateekdesniebensian $490 232 $516,107 
Gas. GED., MRE. ONE Wie ecccndenssdausne 218,134 221,890 
Oe ae ee ee eee $272,099 $294,217 
Annual int. on the co.’s entire funded indebtedness (this issue) _ 167,805 


Purpose.—Proceeds will be used to retire all funded indebtedness against 
the pro ies outstanding in the hands of the public and to partially reim- 
burse the company for necessary improvements, betterments and extensions 
to ~ Oe > and for other corporate purposes. Compare also V. 122, 
p. a . 


United Electric Power Co.—New Proposal.— 
See Narragansett Electric Lighting Co. above.—V. 123, p. 712. 


United Electric Rys., Providence, R. 1.—Time for De- 
posits Extended—New Proposal Advanced by Narragansett 
Electric Lighting Co.—See that company above.—V. 123, 
p. 1252, 712. 


United Light & Power Co.—Omits Stock Dividend.— 

The directors have declared the following dividends on the stocks of the 
company: 

Seeareerty dividend of $1 63 share on class A preferred stock, pay- 
ct. 1 to holders of Sooeed Sept. 15. 
uarterly dividend of $1 Pd share on class B preferred stock, payable 
Oct. 1 to holders of record Sept. 15. 
A dividend of 60 cents per share, payable in cash on Nov. 1 to all holders 
of the old class A and class B common stock of record on Oct. 15. 

A dividend of 12 cents per share, payable in cash on Novy. 1, to all holders 
of the new class A and class B common stock of record on Oct. 15. In 
addition to the usual quarterly cash dividend of 12 cents per share pest on 
both classes of new common stock in May last, the company paid a dividend 
of 1-40th of a share in class A common stock. 


A 
able 
A 


Treasurer L. H. Heinke says: 

The earnings of the company have shown steady improvement for the 
first seven months of this year. The directors, however, have reached the 
conclusion that the interests of the stockholders will be best served by dis- 
continuing the policy of declaring stock dividends in fixed amounts at regu- 
lar stated periods. Accordingly the directors did not declare a dividend 

yable in class A common stock at their meeitng held on Sept. 13.—V. 

23, p. 1384. 


Utica Gas & Electric Co.—Permanent Bonds.— 

Harris, Forbes & Co. announce that permanent gen. mtge. 5% gold 
bonds, series D, due April 1 1956, are now available for delivery in ex- 
change for outstanding temporary bonds. (For offering see V. 122, p. 
2654.)—V. 122, p. 3343. 


Visalia City (Calif.) Water Co.—New Control.— 
See Federal Water Service Corp. above.—V. 109, p. 180. 


West Florida Power Co.—New Control.— 
See Tide Water Power Co. above. 


Woodhaven Water Supply Co., N. Y. City.—Sale.— 
See Federal Water Service Co. above.—V. 122, p. 3608. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—Federal Sugar Refining Co. on Sept. 11 announced 
withdrawal from market and closing of plant for ten days. On Sept. 13 
American, National, Warner and icCahan companies each increased price 


10 points to 5.80c. per pound. On Sept. 14 Revere increased price 10 
ints to 5.80c. per pound and Arbuckle .05 pee 5.60 @ 5.70c. to 
BS 5@5.70c. per pound. On Sept. 15 Arbuckle reduced price 5 points to 


6. 
5.65c. per pound. 
Lead Price Reduced.—American Smelting & Fatining Co. reduced 
15 points from 8.90c. to 8.75c. per pound. ‘‘New York Evening 


Sept. 14. 

Radiator Prices Advanced.—U. 8. Radiator, American Radiator and 
Richmond Radiator companies have advanced prices on radiators 5%, 
round boilers 7 44 % and square boilers 10%, effective immediately. ‘‘Wall 
Street News’ and ‘‘Wall Street Journal,’’ Sept. 15. 

Matters Covered in ‘‘Chronicle’’ Sept. 11.—(a) Manville (R. I.) textile 
strikers ratify peace terms, p. 1314. (b) Federal Oil Conservation Board 
asserts estimated oil reserves sufficient for only six years, p. 1337; further 
data on oil reserves, p. 1340 & 1341. (c) Malleable iron manufacturers 
_— ee Sherman anti-trust law; plead nolo contendere to indictments. 
Pp. : 


Ahumada Lead Co. (Del.).—Eztra Dividend.— 

An extra dividend of 1714 cents per share has been declared in addition 
to the regular quarterly dividend of 714 cents per share both payable Oct. 4 
to holders of record Sept. 28. Like amounts were paid April 2, July 2 and 
Oct. 2 1925 and on Jan. 2, April 5 and July 5 1926. 


rice 
‘ost”’ 


Alaska Juneau Gold Mining Co.—E£arnings.— 


Month of Augusi— 1926. 1925. 1924. 
ein nib oop oon os oem $151,000 $202,000 $157,000 
“9 posite. — interest, &c____.-- loss$27 ,000 $11,250 loss$9,000 
—Vv. »D. 4 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 

A tch from Milwaukee, Wis., states that unfilled orders at Sept. 1 
totaled $13,456,000, an increase of $56,000 over the Aug. 1 total and nearly 
BL over January a The previous peak was $14,000,000 in 

eb. 1921.—V. 123, p. 584, 327. 














Aluminum Co. of America.—Bonds Called.— 

The company: has called for redemption at 105 and int. $953,000%of 
12-year 7% s. f. debenture gold bonds. dated 1921. Payment be 
mage os. 1 oo Bankers Co., trustee, 10 Wall 8t., N. Y.,Ctly. 
—v. > De , 


Amalgamated Laundries, Inc.—Bonds Offered.—Throck- 
morton & Co. and E. F. Gillespie & Co., Inc., New York, 
are offering at 99% and int. to yield about 6.55% $1,100,000 
10-year sinking fund 64% gold bonds (with detachable 
stock purchase warrants). 

Dated Sept. 1 1926; due Sept. 1 1936. + and int. (M. & 8.) 
payable in New York. Denom. of $1,000 and $ c*. Interest payable 
without deduction of normal Federal income tax not in excess of 2%. 
Corporation eqress to refund the Penn., Conn., Maryland, California, 
Michigan and Kentucky personal property tax and any similar tax in an 
other state not exceeding 5 mills per annum; Mass. income tax not enceed. 
ing 6%: Virginia personal property tax not exceeding 5% mills annum. 
Red. as a whole at any time or in part on any int. date on 60 days’ notice 
at 105, if red. on or before Sept. 1 1927, the premium decreasing 4% of 1% 
for each year or part of year elapsed thereafter. Sinking fund sufficient 
to retire 50% of the issue by maturity. Seaboard National Bank, New 
York, trustee. ° 

Data from Letter of Pres. Morris Robinson, New York, Sept. 7. 

Company.—Has been incorp. in New York, to acquire all of the fixed 
assets and the business of the following laundries, all of which are located 
in Greater New York and successfully engaged principally in the wholesale 
laundry business: St. George Laundry, Inc.; White Swan Laundry (trade 
name, Morris Robinson, pg ok Quick Service Steam Laundry Co., Inc.;: 
Central Steam_Laundry of Manhattan; Pearl White Steam Laundry & 
Linen Supply Co., Inc.; Colonia! Laundry, Inc.; Adolph Reinitz Laundry 
Corp.: A. & B. Holland Laundry Service, Inc.; Radio Wet Wash Laundry 
Co., Inc.; Quaker Laundry Co. (trade name, Thos. F..Peterson, Prop.); 
Jefferson Laundry Co., and Clermont Steam Laundry. Inc. 

The above companies are among the most important laundries serving 
the metropolitan district of New York. Practically all of their business 
is obtained from hand laundries and laundry agents throuchout the city, 
hotels, steamships and manufacturing concerns of all descriptions. Through 
the consolidation it is expected that important economies will be effected as 
a result of reduction of overhead, economy in purchasing opens and 
supplies, reallocation of specialized work and elimination of duplications 
in collection and delivery routes. The consolidafion will result in co- 
ordination of activities which should greatly increase profits. 

Capitalization— Authorized. Outstanding. 
10-year sinking fund 6% % gold bonds__-_-_-_-_-.- $1,100,000 1,100, 
Common Stock (without par value) _-__.-.----- 100,000 shs. *51,000 shs. 

*Exclusive of shares reserved for stock warrants. 

Purpose .—Proceeds will be used, in part, for the acquisition of the real 
estate, plant and equipment of the above mention laundries and for 
other corporate ie omer 

Sinking Fund.—Corporation, beginning March 1 1927. will pay into a 
sinking fund a sum sufficient to retire semi onauety $27,500 of bonds. 
Bonds may be delivered for cancellation in lieu of sinking fund payments. 

Earnings.—-Net earnings available for interest on these bonds for the year 
ended A pril 30 1926 ‘full year on 10 laundries, 7 months on one and 6 months 
on another), after adjustment of officers’ salaries, deduction of depreciation 
at appraisers’ rates as applied to eee sound values of properties and 
after elimination of interest and other non-recurring charges as reported 
by Peat, Marwick, Mitchell & Co. and D. W. Harris & Co., were $219,818, 
or over 3 yimes the interest requirements on this issue. 

The average net earnings (earnings for 1924 were for 9 laundries, 1925 
9 laundries, and 4 months on two others, and 1926 10 laundries, 7 months 
on one and 6 on another) for the three years ended April 30 1926, after 
adjustment of officers’ salaries and after elimination of inverest and other 
non recurring charges but before depreciation and Federal! income taxes, 
as reported by Peat, Marwick, Mitchell & Co. and D. W. Harris & Co., 
were $280,887, or about 4 times interest requirements on this issue. 

Based on the above figures and estimating the earnings on a yearly basis 
for all 12 laundries, the profits to April 30 1926, would represent $316,158 
after depreciation, &c., or about 4% times interest charges. and after 
deducting interest charges and Federal taxes at the rate of 134%, the 
remaining profits would amount to $211,629. or $4 15 per share of common 
stock. The estimated net earnings for the fiscal year ending Aug. 31 1927, 
for all companies, after deductions for depreciation, interest charges and 
Federal taxes at the rate of 134%, will be $450,000, or at the rate of 
$8 82 share on the common stock now outstanding. 

Stock Purchase Warrants.—There shall be attached to each bond a detach- 
able warrant entitling the holder thereof to purchase, on or before Sept. 30 
1929, 10 shares of the stock of the corporation for each $1,000 of bonds 
to which the warrant or warrants are attached, at the following prices: 
Upon the exercise of warrants representing the first 2,750 shares, $20 per 
share: upon the exercise of warrants representing the next 2,750 shares, 
$25 per share; upon the exercise of warrants representing the next 2,750 
shares, $30 per share: upon the exercise of warrants representing the last 
2.750 shares, $35 per share. 

The price to be paid upon the exercise of the warrants is dependent 
upon the order of presentation of warrants except that all warrants pre- 
sented prior to 3 p. m., Oct. 15 1926, shall be considered as received simul- 
taneously as of that time. In the event that warrants for more than 2,750 
shares are received by the trustee prior to that time. all the shares available 
for sale at the price of $20 per share shall be distributed pro rata to the 
holders of all warrants so received. All of the shares available at the 
rate of $25 per share shall next be distributed pro rata in a similar manner, 
and so on until all of such warrant holders have been allotted the full 
amount of the stock to which they are entitled according to such Warrants. 
After 3 p. m. of Oct. 15 1926, stock may be a by warrant holders 
at prices strictly dependent upon the order of presentation of the warrants 
beginning at the first price level not exhausted by the warrants purchased 
orior to the above time. Each such warrant shall be exercisable in whole 

ut not in part. 

Dividends .—-It is the intention of the board of directors to place the com- 
mon stock on a dividend basis in the near future. 

Balance Sheet as of Sept. 1 1926 (After Giving Effect to Acquisition of Properties 
to be Acquired and Present Financing). 
| Liabilities— 
$200,000 | 10-Year6'4 % gold bonds_$1,100,000 
Capital and surplus- 907 ,1 


Assets— 
0 aa eee ea 
Land, buildings, mach. & 
equip. as replacement | 
values, $2,102,593: less | 
res. for depr. of $295.451 1,807,142 


Wetel. 5 s21is dou $2,007,142| Total.............-.- $2,007,142 


Amerada Corp.—Forms New Subsidiary.— 

This corporation, control of which recently passed from British to Ameri- 
can interests, has entered the South American fields on an extensive scale. 
Announcement was made on Sept. 13 of the formation of the Esperanza 
Petroleum Corp. in Delaware. which will operate as a subsidiary of the 
Amerada Corp. in South America. The subsidiary will have a capital of 
$1.000,C00, consisting of 100,000 shares of $10 par value. f 

The Esperanza Petroleum Corp. has acquired a leasehold covering 232,000 
aes, in the district of Cajigal, State of Anzoatagui, Eastern Venezuela, 
and about 60.000 acres around Lake Maracaibo, in the Republic of Vene- 
zuela.—V. 123, p. 1384, 984. 


American Beet Sugar Co.— Defers Dividend on Preferred 
Stock.—The directors on Sept. 13 decided to defer payment 
of the quarterly dividend of 134% usually payable on Oct. 1 
on the 7% eum. pref. stock. Pres. R. Walter Leigh said: 

We deemed it advisable to defer action on the preferred stock at this time 
to conserve cash resources.—V. 122. p. 3218. 

American Brown Boveri Electric Corp. (& Subs.).— 
Earnings .— 


uarter Ended——— 6 Mos. End. 
oe putin? 30°28. Mar. 31°26. June 30°26. 

Net i fte: t. rec., bu 
pA om - $539,890 $436,326 $976,218 


before Federal taxes__.._...-.---.- 


—V. 123, p. 86. 
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American Hardware Corp.—Exztra Dividend of $2.— 

An extra dividend of $2 per share has been in addition to the 
regular — dividend of $1 per share, both payable Oct. 1 to holders 
of Sept. 15.—V. 122, p. 1458. 


American Locomotive Co.—Equipment Order .— 

The New York Central RR. has ordered 15 nes from the above 
com y. it was announced on t. 15. The American Locomotive 
Ww also received orders for four 40-ton constructors’ engines from the 
Brownell Improvement Co. and for one 44-ton mogul engine from the 

e & Fredericksburg Ry.—V. 123, p. 584. 


American Salamandra Corp.—$1 25 Dividend.— 


The corporation has declared a semi-annual dividend of $1 25 per share, 
payable Oct. 1 to holders of record Sept. 14.—V. 121, p. 710. 


Anglo American Corp. of So. Africa, Ltd.— Transvaal. 
e following are th ts of operatio ugust. : 
i rain Me Total Yiela Estimated Estimated. 


Tons 
Crushed. (Ozs. Fine). Value. Profit. 
Brakpan Mines, Ltd__----- 85.100 32,135 £136,170 £54,528 
Spring Mines, Ltd______--- 66,500 29,406 £124,684 £60,063 
est Springs, Ltd____._._-- 51,300 18,730 £79,522 £33 421 
—V. 123, p. 1253, 714. 
Anticosti Corporation.—Forms Shipping Company.— 
The cor tion ae incorporated a cubeldiars oA as Ene M sticosté 
Shipping Co. The latter has wide powers under its charter.—V. 123, p. 846. 


Armour Fertilizer Works, Inc.—Bal. Sheet June 30.— 
{As filed with the Massachusetts Commissioner of Corporations.] 





1926. 1925. | 1926. 1925. 

A ssets— |  LAabilities— $ $ 
Real estate___-_-__- 15,150,727 15,984,900 | Capital stock - - -.- 1,000,000 1,000,000 
Merchandise - - - - - 4,039,023 4,323,004| Mortgages------- 12,214,666 12,283,000 
Notes & accts. rec_ 13,399,183 19,339,201|Accts. payable... 395,971 6,005,590 
A ae aig 551,070 473,537 | Surplus toe 20,768,138 21,296,938 
Securities. .__.--- 256 ,833 257,823 
Due from Armour | 

in @ Gee. §«=86TeeC ee ascesee | 
Deferred charges.. 244,457 208,073 | Total (each side) .34,378,775 40,585,528 


—V. 121, p. 1464. 


Arrowhead Bridge Co.—Bonds Offered.—Paine, Webber 
& Co. are offering at 100 and int. $250,000 Ist mtge. 6% 
sinking fund gold bonds. 

Dated July 1 1926; due July 1 1946. 
at Northern Trust Co., Duluth, Minn. Denom. $1.000 and $500. ; 
all or part on any int. date at 105 and int. during first 4 years; at 104 and 
int. during the next 4 years; at 103 and int. during the next 4 years; at 102 
and int. during the next 4 years: and at 101 and int. thereafter and prior to 
maturity. Company agrees to pay interest without deduction for normal 
Federal income tax up to 2% per annum. 

Capitalization. 


Principal and int. (J. & J.) payable 
Red 


First mortgage 6% sinking fund gold bonds, due 1946.-.-------. $250,000 
First preferred 7% cumulative stock.-.-...------------------ ,000 
Second preferred 7% cumulative stock.-.-...-.------------- 100,000 
Common stock (MO DAF VOIUC) ... < --cewncccccccsccoscececcoss 10,000 shs. 


Company.—Incorp. in Wisconsin in 1926. Has acquired the right to 
construct a toll bridge across the St. Louis River at a aay just above the 
heavy boat traffic in the Duluth-Superior Harbor. his new toll bridge 
will open a direct route between the main traveled highways of Minnesota 
and Wisconsin and will serve directly a population in excess of 200,000. A 
contract has been entered into with Peppard Fulton Co., contractors, for 
the construction of this bridge by March 15 1927. The entire project 
involves a cost of approximately $500,000. Construction has been under 
way for the past two months and satisfactory progress has been made. 

he franchise for the construction of the bridge was granted by Congress 
in 1925, and has been approved by the City Commissions of both Duluth 
and Superior, and by the United States War Deporemens. Toll charges 
will be under the supervision of the Secretary of War. 

Statement of Earnings.—Following is an estimated statement of earnings 
for 12 months, April 1 1927 to April 1 1928, based on results of traffic 


studies: 

TORR DOUGNEE,. 6 oo co swede co ccsiep te cenddototiascecoe deste $93 ,000 

Operating expenses, depreciation and taxes_----.-.----------- 36,875 

ONG 6 bc o picccaik ncdeenawoticn ceedboacadoceuadentdhe 15,000 
DOIRROD. 4 6 ow oo cn cen cpee cose cccssscescsbasvesccseeseuns $41,125 


Sinking Fund.—-Bonds shali be subject to retirement at eall prices then 
effective by operation of the annual sinking fund of $10,000 per annum 
commencing with the year 1929. 


Associated Oil Co.—Sub. Co. Dividends.— 

The West Coast Oil Co., a subsidiary has declared an extra dividend of 
$5 a share and the regular quarterly divi. of $1.50 a share, on the pref. stock$ 
payable Oct. 5 to holders of record Sept. 25. ‘he company paid an extra 
of $8 50 a share in July last. The Associated Oil Co. owns $628,000, or 
60.40% of the $1,040,800 preferred stock of the West Coast Oil Co. 

The Sterling Oil & Development Co., another subsidiary, has declared 
an extra dividend of 10c. a share and the regular semi-annual dividend of 
10c. a share, both payable Oct. 5 to holders of record Sept. 25. Like 
amounts were paid six months ago. The Associated Oil Co. owns 70.07% 
of the capital stock of this company.—V. 123, p. 1384. 


Auburn Automobile Co.—Usual Cash Dividend.— 

The directors have declared the usual quarterly dividend of $1 per share 
ou the capital stock, payable Oct. 1 to holders of record Sept. 20. On 
Aug. 1 last a 5% stock dividend was paid. A similar stock distribution will 
be made on Nov. 1 next (see V. 122. p. 3345). 

B. O. Snepp has been elected Treasurer succeeding L. B. Manning. 
—V. 123, p. 1254. 


Auto Body Corp., Lansing, Mich.— Receiver.— 
The Central Trust Co., Lansing, Mich.. has been appointed temporary 
receiver on the petition of stockholders.—V. 118, p. ib Ps 


Avenue “U”’ Postal Stations, Inc., Brooklyn, N. Y. 
Bonds Offered.—Leverich Bond & Mortgage Corp., Brooklyn, 
is offering at 100 and int. $200,000 10-year 6% sinking fund 
gold Ist mtge. bonds. 


Dated Sept. 1 1926; due Sept. 1 1936. Principal and int. (M. & 8.) 
ayable at effice of the trustee. Denom. $1,000. $500 and $i00c*. Red. 
n part for sinking fund purposes on any int. date upon 30 days’ notice 
to and inc!. March 1 1936 at 102 and int. Red. as a whole on any int. 
date upon 30 days’ notice at 101 and int. Int. yable without de- 
duction for that portion of income tax not in excess nf 2%. Refund of the 
Penna. and Conn. 4-mills tax, Maryland securities tax, Ky. and D. of C. 
5-mills tax. Va. 51¢-milis tax, and Mass. and New Hampshire taxes not 
exceeding 6%. 

The Avenue “U"’ Post Office Sub Stations, designed as modern post 
offices to be used upon completion o1 the bulidings by the United States 





open market or by redemption, the issue will be 
savings in interest on or me matariey. reduced to $167,500 and 


Baldwin Locomotive Works.—Receives Order.— 
The corporation has received an order for two switching and four 
+: from the Richmond, Fredericksburg & Potomac RR.—V. 123, 


Baltimore Brick Co.—Reduces Dividend Arrears.— 
A ee arny of 3% has been Supeest on the 5% cumul. pref. stock, payable 


t. 27 to holders of record t. 18. This understood 

wal vepece accumulations on this issue to 7834 _— me ‘ 
e years the company made semi 

at oe rete of 6% per annum, redu the arrears by bye ; 21 


Dp. 
Beacon Falls Rubber Shoe Co., Inc.—Bal. Sh. May 31.— 
mumnissio 





(As Filed with the Massachusetts Co mer of Corporation.] 
ae . 1926. 1925. Liabtlities— 1926. 1925. 
Real estate, mach., Capital stock. ____ 2,978, 
estimate...____ $2,116,525 $2,141,344| Mortgages... ___- . to's" tat > 
eee ao =~ ad ‘ees Accounts payable. 2,402,132 2,813,421 
vable_-_ J ,881 | Reserves......_. . 
Accts. receivable._ 1,062,702 1,178.766 we 
ERAT Cyaan 161,618 214,972 
Securities........ 79,492 83,578 
Deferred charzes_-_ 54,834 58,253 
Profit & loss deficit 479,924 529,681 Total (each side) $5,699,642 $6,075.88 





—V. 117, p. 1465. 


Beacon Oil Co.—Acquisition.— 
See New London Marine Iron Works Co. below.—V. 123, p. 985. 


Bethlehem (Pa.) Foundry & Machine Co.— — 

have been called for redemption Oct i at Tod ant inn, crake Oct, i] 024 
. a an t. ° ° 

Trust Co., sinking fund agent, Bethlehem, Pa Vv iat pe f465 — 


(E. W.) Bliss Co.—Files $3,000,000 Suit Against Navy 
Department on Torpedo Contracts .— 
he company has filed in the Court of Claims of suit for 

against the Navy Department in connection with torpedo A Ty, Phe 
company contends that the Navy Department failed to comply with the 
provisions of a contract made late in 1914, but not actually put into writin 
until Jan. 1920. According to the contract the Government was permitted 
to manufacture 2,267 Bliss-Leavitt torpedoes annually for a royalty of 

75 eacn provided it placed orders for 6,087 torpedoes with the Bliss Co. 
his the Government failed to do according to the suit. 

Prior to Aug. 1 1925, the United States manufactured 1,063 sorpecoes 
in excess of the number permitted py provisions of the contract and failed 
to place orders for an equal number, causing loss by reason of the company 
poo bonny woman — cy" = the expected orders. The 

at by reason o e breach of contract it h ‘ered 
loss of $3,000,000.—V. 122, p. 2951. Te 


Breender Rubber & Tise Co., Wallington, N. J.—Sale. 
e factory and equipment of the company at Wallington, N. J. 
sold at public auction Sept. 16 to L. M. Drew of New York for $160 100. 


Broadway Residential Apartments, Inc., San Fran- 
cisco.— Bonds OUffered.—Bradford, Kimball & Co., San 
Francisco are offering $200,000 Ist (closed) mtge. 64% 
serial gold bonds at 100 and int. 

Dated July 1 1926; due serially Jan. 1 1928 to July 1 1941,incl. Callable 
all or part, last maturity first, on any int. date upon 30 days’ notice at 
102% and int. Denom. $1,000 and $500 c*. Interest payable J. & J. 
Normal Federal income tax up to 2% paid by owning company. Principal 
and interest payable at the office of the American Bank, San Francisco, 
trustee. Exempt from personal property tax in California. 

Securilty.—-Bonds will be secured by a first mortgage on a parce! of land, 
located on the south side of Broadway, between Webster and Fillmore 
Streets, San Francisco, upon whicn is erected an &-story class A. steel 
frame, new, co-eperative residential apartment building. In addition to 
servants’ quarters and garage accommodation for each apartment, the 
building contains 25 apartments of from 5 to 8 rooms, which are being 
sold to ultimate purcnasers, the contracts covering these purchases being 
deposited with the trustee as additional collateral back of the issue. Total 
valuation of land and improvements $375,024. 


Brompton Pulp & Paper Co., Ltd.—Bonds Offered.— 
Dominion Securities Corp., Ltd., Greenshields & Co. and 
Newman, Sweezey & Co., Ltd., are offering at 9934 and 
int. $4,183,000 Ist & ref. mtge. sinking fund 6% 20-year 
bonds, Series ‘‘A.”’ 

Dated Sept. 1 1926; due Sept. 1 1946. Principal and int. (M. & 8.) 
peyable at Canadian Bank of Commerce, Montreal, Toronto, Halifax, 

nnipeg and Vancouver, Canada, or in sterling in London, Eng., at the 
fixed rate of $4 86 2-3 to the pound, or in New York in United States 
gold coin of the present standard of weight and fineness. Red. all or in 
part on any int. date on 60 days’ notice at 105 and int. on or before Sept. 1 
1936; at 103 and int. thereafter to Sept. 1 1941, and at 101 and int. there- 


after and before maturity. Denom. $1,000 and $500 c* & r. Quebec 
Savings & Trust Co., trustee. 

Capitalization— Authorized. Outstanding. 
Consolidated 6% bonds due 1935 (closed) -__-__- $817,000 $817,000 
Ist & ref. mtge. sinking fund bonds___________- x10,G00,000 4,183,000 
Preferred stock 8% cumulative (par $100)______ 2,000,000 2,000,000 
Common stock (no par value)____-________. .210,000 shs. 140,000 shs 


x The balance of the authorized bonds may be issued in such currencies 
and series and may be poyese in such places, mature on such dates, not 
earlier than Sept. 1 1946, bear such rates of interest and carry such sinking 
fund, conversion and redemption provisions, as the directors may deter- 
mine at the time of issue; such additional bonds may be issued to refund 
the outstanding prior lien bonds, due 1935, or bonds issued uader this mort- 
gage, par for par, or against 66 2-3% of the cost or fair value, whichever is 
less, of additional properties pledged or charged with the trustee. provided 
in the latter case that net earnings for the two preceding years have been at 
least 24 times the interest on all bonds outstanding and those proposed to 
be issued; of the unissued bonds, $5,000,000 may only be issued with the 
consent of the preferred shareholders. 

Data from Letter of F. N. McCrea, President of the Company. 

Company.—Owns and operates plants at East Angus, Que., producing 
newagess. boxboard, kraft, manilla, and fibre paper and groundwood 
together with water powers on the St. Francis River capable of developing 
approximately 15,000 h.p., and at Bromptonville, Que., a plant producing 
groundwood pulp, to which is being added a newsprint mill with a capacity 
of 110 tons per day, which it is expected will be completed by Dec. 1 1926. 
Company will then have a total capacity in its Canadian plants of 225 tons 
of newsprint, 55 tons of boxboard and 25 tons of kraft, manilla and fibre 
paper ed day. It also owns subsidiary companies operating in New 
fampshire, close to the Canadian border, which have a capacity of 70 tons 





Government, will he located as follows: One on the northeast corner of 
Avenue “U" and W. 4th St., being sunstantially 62 ft. in width on Avenue 
“U"’ and in the rear, and 97 ft. deep on W. 4th St., and on the easterly 
line; and also premises located on the southeast corner of Avenue ‘‘U”’ 
and Ocean Ave., being substantially 105 ft. wide on Avenue “U”" and 
in the rear, and 90 ft. deep on Ocean Ave. and on the easterly line in the 
Borough of Brooklyn of the City of New York. 

The Avenue “U"’ and W. 4th St. building will consist of two stories, 
and basement of modern brick and steel construction with limestone 
trim. The Avenue ‘‘U"’ and Ocean Ave. building will be one story and 
in bay two stories and basement of modern construction. 

he United States Government has contracted for leases of both buildings 
for a period extending beyond the maturity of these bonds, at an annual 
rental of $21,000. The annual cost of operation, including maintenance 
and taxes, is estimated at gery! $2,000, leaving availahbJe for 
interest and sinking fund $19, , as compared with maximum annual 
interest charge of $12,000. As a result of the ———= of the sinking 
fund, which provides for the purchase of a part of this bond issue in the 


of kraft paper and 85 tons of fine bond and other paper per day. 

Company and its subsidiaries own 282,102 acres of freehold lands and 
633,757 acres of Crown timber leases. These areas are estimated to con- 
tain over 5,930,000 cords of pulpwood, sufficient to assure at least 50 years’ 
supply on the present basis of operations. 

Company has practically the exclusive use for logging purposes of the St. 

Francis River. from the location of the company’s mili to its head waters. 

| This greatly Saciitetes legume operations and transporting timber cut by 

| the company or purcha rom settlers. 

| Subsidiaries.—Company controls three subsidiary companies through 
ownership of their entire common stocks. Securities of these subsidiary 

in the hands of the public as follows: 


companies are outstandin 


(a) Groveton Paper Co., Inc.:6% Ist mtge. bonds due 1935__-_-$1,150,000 

Serial land yas od vsinn oninchn~ outbid nttaltn 400 ,000 
(b, Claremont Paper Co., Inc.: Pref. stock (par $100)_________- 250.000 
(c) MecCrea-Wilson Lumper Co., Ltd.: 6% bonds due 1939 


(guaranteed by Brompton P. & P. Co.)___-..----____-_- ,000 
Purpose .—Proc of this issue will be used to redeem $2,345,600 bonds 
of the company, ef whicn part bear 8% interest; to reimburse the company 
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for capital expenditures 
to complete the insta! lation of tne new newsprint machine at Bromptonville. 
Security.—Secured by a specific charge on all the real and immovable 
ty of the company, and a floating charge on al! other assets now or 
ereafter owned. hey will be a first specific charge on certain of the 
properties and assets, including stocks of subsidiary companies, and on the 
remainder of tne companies’ properties the bonds wil! be a specivic charge, 
a to a prior charge in favor of the consol. 6% bonds due 1935. 
inking Fund.—Trust deed will provide an annua! sinking fund for the 
Series ‘‘A’’ bonds sufficient to redeem the whole issue by maturity, the first 
payment to be made Sept. 1 1927. 
rnings —Based on the net earnings of the Brompton Pulp & Paper Co., 
Ltd., exclusive of subsidiaries, after deducting all ogesetins expenses. de- 
pletion and interest on the $817,000 6% bonds due 1935, the amount avail- 
able for interest on these bonds, income tax and depreciation, has been as 
follows: 
Aver. ann. net. earns. for 4 yrs. & 8 mos. ending June 30 1926. $1 ,164.562 
Net earnings for the year ending Dec. 31 1925 1,047 .762 
Net earnings for the 6 months ending June 30 1926 666 345 
Annual interest charges on tois present issue 250.980 
Aver. annua) net earns. for 7 yrs. & 8 mos. ending June 30 1926, 
avail. for int. on these bonds on above basis, are substantially 
in excess of fete ,000 .000 
The above figures do not take into account earnings from the newsprint 
mill now being erected or economies expected from recent capital expendi- 
ture. It is conservatively estimated that annual earnings of the company 
will be increased by a,x least $250,000 from these additions.—V. 123. p. 1254. 


Bucyrus Co.—Eztra Dividend of 134% also Declared.— 
The directors have declared an extra dividend of 134% in 
addition to the regular quarterly dividend of 134% on the 
outstanding $4,000,000 common stock, par $100 and also 
the usual quarterly dividend of 134 % on the preferred stock, 
all payable Oct. 1 to holders of record Sept. 20. On April 1 
last the company paid an extra dividend of 2%.—V. 122, p. 
1460. . 


Burdines, Inc., Miami, Fla.—Zarnigs.— 
Results for the Six Months Ended May 31 1926. 


Income from operations 
Other income 


Total income 
Deductions from income 
Federal! income tax, estimated 
Dividends paid on preference stock ($1 90) 


Surplus as at May 31 1926 
—V. 122, p. 2952. 


Butterick Co.—May Resume Common Divs.—Visting.— 

Chairman J. A. »oore before sailing.on the French liner Paris said: 
“Our plans for developing the company are meeting with success. We have 
recently permanently financed the company oom the issuance of $2.- 
000, of debeatures which has materially improved our financial condition 
and placed the management in a position to give consideration to the pay- 
ment of diviuends to common stockholders, who have received no return 
on their investment for more than 10 years, although, in the meantime, 
over $30 a share has been earnea and returned to surplus. 

“The directors will meet in the near future to consider this question, 
and it is our present iatention to pay dividends in cash and stock. Looking 
ahead for the next 3 years. the outlook is that the company Can conserva- 
tively pay dividends annually equal to 10% on the issue."’ 

There have been placed on the Boston Stock Exchange list $2,000,000 
10-year 6% % sinking fund gold debentures. dated Sept. 1 1926 and due 
Sept. 1 1936. See offering in V. 123, p. 1385. 


California Petroleum Corp.—Earnings (Incl. Sub. Cos.). 

6 Mos. End. June 30— 1924. 1923. 
Gross earnings $9,007,903 $9,867,097 
Operating expenses 3,666,654 4,074,842 
$5,241,249 $5,792,254 
$1,330,953 
27,722 
525,246 
4°%7.725 
608.196 
a260,634 310,147 


Balance, surplus.____ $1.711,438 $2,16%.411 | $470,347 $2.556.250 
a Represents provision f r retemption of pref. stock and bonds of sub- 
sidiary companies.-—V. 123, p. 1°85. 


Canada Steamship Lines, Ltd.—Bonds S-’d.—Kissel, 
Kinnicutt & Co., New York; the Union Trust Co. of Pitts- 
burgh; Blair & Co., Inc., New York; Bank of Montreal, the 
Royal Bank of Canada, Nesbitt, Thomson & Co., Ltd., and 
Wood, Gundy & Co., Ltd., Montreal, tav: sold at 97 and 
int., to yield over 6.30%, $18,000,000 Ist & gen. mtge. 6% 
gold bonds, Series ‘‘A.”’ 


Dated Oct. 1 1926: due Oct. 11941. Interest payable A. & O. without 
deduction for norma! U. 8. Federal income tax not in excess of 2% per 
annum. Prin. and nt. payable in New York, Montreal, Toronto or 
London (at parity of exchanve’ in gold. Company agrees to refund Penn. 
tax up to 4 mills. Denom. $1,000 and $500 c*. Callable at 105 on or be- 
fore Oct. 1 1932, with successive reductions of 1% annually to and ine}. 
Oct. 1 1936. and thereafter at 101 before maturity, plus interest. Montreal 
Trust Co., Montreal, trustee. 

Listing .—It is expected that application will be made to list these bonds 
on the New York Stock Exchance. 

Data from Letter of Pres. W. H. Coverdale, Montreal, Sept. 11. 


Company .—Formed in Canada in 1913 by the consolidation of 10 steam- 
ship companies and, together with its predecessor companies, including the 
Richelieu & Ontario Navigation Co., has been established in successful 
operation for 80 years. Through extensions and additions it has since be- 
come the largest Coponr in the Dominion engaged in inland water trans- 
ap ony of bulk and package freight and passengers. The territory served 

the company extends from the head of the Great Lakes to the Gulf of 
St. Lawrence: it comprises Canada's most important industrial area and 
contains fully 60% of the total population of the Dominion. 

Company owns the largest Canadian fleet of steamships on the Great 
Lakes, consisting of 109 vessels: 66 of its steamships, with a cargo capacity 
306 ,462 tons, are engaged in the transportation of bulk freight commodities. 
There are 19 package freight steamships of a specialized type, adapted to 
per and efficient handling of package freight, with a cargo capacity of 

9,100 tons, and also 23 passenger steamships with gross registered tonnage 
of 56,551 tons and a total certified passenger capacity of 17,781. 

Company also owns valuable passenger and freicht terminals, wharves, 
docks, warehouses, hotels and coal-handling facilities at various places on 
the Great Lakes and the St. Lawrence River; also a four-million bushel grain 
elevator situated on leasehold property. Company is strongly entrenched 
by the ownership of terminal sites. All the terminal property operated by 
the company is owned, with the exception of two sites, which are operated 
under long-term leases from the Canadian Government. 

In addition to its transportation facilities, the company owns several 
subsidiary companies doing a large and profitable business, such companies 
include shipbuilding and repairing plants, towing and wrecking service, 
and a coal] sales company operating coal handling docks and vessel bunker- 
ing spoteep. and doing a coal business exceeding in volume 1,500,000 tons 
‘or the 
City of Quebec. 

he ownership of these coal-handling facilities also insures to the company 
contracts for the transportation of coal amounting to about 1,000,000 tons 
per annum, and a satisfactory grade of fuel for its vessels’ operations. 


1926. 1925. 
$15,596,628 $10,813,531 


7,299,701 3,880,010 

Net earnings $8,295,927 $5,933,521 
Deprec., depletion, &c__ $2,908,798 $1,494,758 
Drilling exponses, &c_ 1,157,726 1,650,913 
Bond interest ae 288,008 295.715 
Res. for Fed. taxes, &c__ 364,330 204.900 
Pref. dividends (3% %)- 415 629 
Common dividends. _ _ _ 1,866 ,627 608,196 
Other reserves e toe A 





recently made: and to furnish additional capital ' 





t year, at points ranging from Sault Ste. Marie, Ont., to the ' 


Earnings.—The average combined net carnings of the company, includ- 
ing those of the fleets and properties of George Hall Coal & " 
and Great Lakes Transportatio: ., LAad., recently . oe 

for interest and income taxes, over the Hw ed wt 1921-25, inclusive, after 
depreciation and other reserves and after el ting losses on ocean services 
now abandoned, were $2,732,526 per annum. 

After giving effect to the earnings from additional facilities acquired dur- 
ing the latter months of 1925 and in 1926, and to the economies in operation 
which are being derived from the operating of the enlarged fleet, due to the 
acquisition of the above two companies, the net earnings available for inter- 
est and income taxes give depreciation and other reserves during the cur- 
rent year, 1926, with the last 4 months estimated, may be taken at $3,500.- 
000, as against total interest charges of $1,320,000, after giving effect to the 


present financing. 

Security.—Secured by a first mortgage on recently acquired properties 
having a total value after depreciation of $14,000,000: and by a second 
mortgage on steamships, real estate and other properties having a total value 
after depreciation of $21,895,076, as at March 31 1926, and subject to a 
prior mortgage to secure the com y's 5% debenture stock outstanding in 
amount of $4,853,278, thus leaving an equity of $17,041,798. The mort- 
gage to secure this issue will be closed at $50,000.000, issuable in series. 
Only Series A will be presently outstanding. Other series with terms fixed 
by the directors, but with maturities not earlier than any series then out- 
standing, may be issued against 75% of the cash cost or value, whichever is 
less, of property subsequently acquired, or to refund 5% debenture stock 
(and [or| 5-4 bonds) at par, provided net earnings, to be defined in the 
mort,age, are equal to twite the interest requirements upon funded debt of 
the company under appropriate provisions of the mortgage 

Sinking Fund.—Company agrees to pay at least $400,000 per annum asa 
sinking fund to meet the requirements of its 5“ debenture mortenge and te 
retire annually at least $50,000 principal amount of Series A bonds. This 
sinking fund will provide sufficient moneys to purchase all of the 5% 
debenture stock by 1936, after which time the entire sinking fund will be 
applied to the retirement of Series A bonds, and, after the discharge of the 
5 debenture mortgage, the mortgage securing this issue will become a 
first charge upon all the properties of the company. 

Purpose.—1 he purpose of the present issue is to finance the capital ex- 

nditures incurred in the acquisition of the capita) stock of the George 
fall Coal & Shipping Corp. and the physical properties of Great Lakes 
Transportation Co., Ltd., and to retire the outstanding balance of its 
20-year lst mtge. coll. sinking fund 7% gold bonds in the amount of $5,047,- 
000, and for other purposes. 

Consolidated Balance Sheet March 31 1926. 


[After giving effect to the recently authorized changes in the capita 
structure of the company, and to the acquisition of the properties of ey 
Hall Coal & Shipping Corp. and of Great Lakes Transportation Co., Ltd., 
and including present financing.] 

Asseis. 
Vessels, real estate, bidgs., 
ducks, woarves, &c a$34,745,889 
Deferred payments on vessels 
aud property sold 


Lhabtlities . 

6% cum. & partic. pref. stock$15,000,000 
Common stock (120,000 shs. 

of no par value) 
5% deb. stock (and bonds) -- 
7% deb. notes, due 1927--_-_- 
| lst & gen. mtge. bonds 
Accts. payable, incl. 

for Government taxes 
Accrued charges - ---- da iiace 
Insurance fund reserve --. - - - 


Accts. receiv., less reserve__ 
Adj. losses due by underwrit. 
insurance, &c., claiims- ----_- 
Interest receivable accrued - - 
Inventories 
Prepaid expenses - _ - 
Investments, less reserve. _-__ 
Insurance investments fund. 
Funds with trustees for bonds 
and debenture stock 
Cash with trustees for re- 
place. of assets lost & sold 
Preu.ium on bonds red., dis 

count & expense, &c_-__ 
Excess of exp. over rev. during 

non oper. period from Jan. - —- 

1 to March 31 1926-- 624,303 Total (each side) $42 636,287 

a Vessels, $33,592,614; real estate, buildings, docks, &c., $12,877,377 
ess depreciation of $11,724,102. 

The above balance sheet gives effect to an increase in the outstanding 
amount of preference stock of from $12,500,060 to $15,000,000, extinguish- 
inz dividends in amount of $4,375.000 accumulated on the preference stock 
to date of Dec. 31 1926, and in this connection it should be noted that the 
dividend on the preference stock will accrue from Jan. 1 1927 at the rate of 
6% per annum, and the company intends to commence the payment of such 
dividena, amounting to $900,000 per annum, from the first of next yedr; 
earnings from $14,000,000 of recently acquired property are greater than 
the amount of this dividend.—-V. 123, p. 1385. 


Central Teresa Sugar Co.—Bond Issue.— 

The stockholders have ratified a proposed bond issue of $500,000. 
bonds will be secured by a lien upon the Cuban 
Teresa company’s subsidiary, the Central Teresa 
—V. 121, p. 2277. 

Certified Food Products 
Denied.- 

The application of the E. N. Records Co., Inc., of Townsend, Del., and 
the Felice Perelli Canning Co. of Gilroy, Cal., for the appointment of an 
equity receiver for this company with offices at 33 Rose St., Brooklyn, was 
denied Sept. 11 in Brooklyn Federal Court by Judge Grover M. Moscowitz, 
Judge Moscowitz held that the two companies were not judgment creditors 
and were therefore not entitled to the appcintment of a receiver. The two 
firms said they had lost funds through the refusal of the Certified company 
to accept goods ordered from them. The solvency of the defendant firm 
has never been questioned, according to Judge Mcscowitz’s decision. 

A similar application was denied last July. At the July hearing officials 
of the chain store company brought into court $30,000 with which to pay 
bona fide claims and also presented a financial statement showing assets 
of $1,280,000 and liabilities of $405,000. Ira Schiller is President of the co 


Chandler-Cleveland Motors Corp.— Shipments .— 
The corporation shipped 2,600 cars in August, a record for that month. 
September shipments will go ahead of August, it is stated.—V. 122, p. 3346. 


Chrysler Corp. (Del.).—Production, &c.— 

The corporation is producing 800 cars a day, according to Walter P. 
Chrysler, esident. his is due, Mr. Chrysier points out, partly to the 
satisfactory public acceptance of the new four-cylinder model, which was 
offered for the first time last month. 

“During the first 8 months of 1926,’ Mr. Chrysler said, “‘the corporation 

roduced 100,772 cars, as compared with 89,722 during the same period 
ast year. Export business is excellent. In 1925, during the first 8 months, 
we exported 6,938 cars, and this year during the like period we shipped 
overseas 9,000 cars.’’—V. 123, p. 986, 847. 


City Ice & Fuel Co.—Acquisition.— 

The company has acquired a suvostantial block of preferred and common 
stock of the Seaboard Terminal & Refrigeration Co., Jersey City, N. J. 
(see latter company in V. 123, p. 1391).—V. 123, p. 1386. 

City Investing Company.—£arnings.— 
Quarter Ended July 31 1926. 
Gross income 
Expenses, interest, real estate, taxes and depreciation 
Profit 
—V. 123, p. 210. 


>. 
Clyde Mills, Inc.—Officers.— 
R. B. Knox is V.-Pres. & Gen. Mar. of this company _ which has recently 
organized to take over the cotton mills at Newton, N. C., and Tucker- 


443,269 
533,884 
9,106 
813,356 
396,811 
1,149,187 
88,890 


11,405 
223,142 
1,746,565 





The 
roperties of the Central 
ugar Co. of New Jersey. 


Stores, Inc.—Receivership 


| town, N. C., formerly owned by the gee Mills. Other officers, 


in addition to Mr. Knox, include 
Benner, Sec. & Treas.—V. 123, p. 1255. 


Colismbian Carbon Co.—Contract—New Plant.— 
An authoritative statement says: iit on ime 


The Southern Carbon Co., a subsidiary, has contracted 
Interstate Natural Gas Co. 40,000,000 cubic feet of gas a day for 10 yearg 


Anderson, Pres., 


and George 
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natural 
Fouthera Corben Co. 5 eutenstve heldines tp 

., gas field to Interstate Natural Gas Co.’s 170-mile 22- 
to Baton " customer will 
will convert its Baton Rouge 
the new line will be in service 


extracting 
will be supplied 
Monroe, La 


large carbon black plant in Carson County, 
le, to use residue gas supplied by the Phillips Petroleum Co. 
September and will consume 


to be in in 
20,000,000 feet of gas a day.—V. 123, p. 716. 


Comstock Investment Co., Detroit.—Bonds Sold .— 
Detroit Trust Co., Security Trust Co., Harris, Small & Co., 
Nicol, Ford & Co.and Watling,Lerchen & Co.,Detroit, have 
sold at par and int. $1,300,900 Ist mtge. 5% gold bonds. 

Dated Sot. 15 1926; due Nov. 30 1929. Denom. $1,000. Int. payable 
M.&N. ed. in numerical order on 3 weeks’ notice at 101 and int. th 
interest and ——- payable at the office of Detroit Trust Co., trustee. 

banks in Michigan. Exempt from existing 
ichigan. oo mortgagor agrees to pay the 
Security.—These bonds are the direct obligation of the company and are 
secured - a closed Ist mtge. to trustee on land and buildings located on 
the east side of Woodward Ave., extending from Jefferson Ave. to Larned 
St., and appraised by Detroit Trust Co. as follows: 
Land-200 ft. on Woodward Ave. by 100 ft. on Jefferson Ave. 
and 100 ft. on Larned St., at $12,000 per front ft. on Wood- 


if 


a ae $2,400 ,000 
TN a le a aE el 200 ,000 
EERE ERS ELA IER LL EEE DE PB OI LR $2,600,000 


Company .—Has been recently formed to acquire and operate this prop- 
erty. William A. Comstock, President, is well known in Detroit business 
circles and will continue in active control of the organization. The land 
covers one of the best_business sites in downtown Detroit, being located 
at the intersection of Detroit's re peser thoroughfares, Jefferson Ave. 
running east and west, and W ward Ave. running north and south. 
The property represents the largest single piece of Woodward Ave. frontage 
available in the downtown section of Detroit. 

Present buildings are given a conservative valuation of $200,000. They 
are about 98% rented and have been ically fully occupied for many 
years. The leases cover ap rosimately 25 distinct contracts which are 
well seasoned and all of which expire on Nov. 30 1929, at which time the 
construction of a modern office and shop building is contemplated. 

Income.—Leases now in effect provide an income to the company of 
epproximately 1% times the annual interest charges on this issue. These 
rentals are derived from a diversified list of tenants, all of whose leases 
expire on the maturity date of the bonds. 


Consolidated Cigar Corp.—Notes Sold.—Hornblower 
& Weeks, Cassatt & Co., Hemphil!, Noyes & Co., W. A. 
Harriman & Co., Ine., and Chas. D. Barney & Co. have sold 
at 99'4 and int. $10,000,000 10-year 6% sinking fund 
convertible gold notes. 

Dated Oct. 15 1926 due Oct. 15 1936. Callable all or part at any time 
on 30 days’ notice at 102 up to Oct. 15 1929, thereafter at 101% up to Oct. 
15 1932, and thereafter at 101. Denom. $1,000 and $: c*. Prin. and 
int. (A. & O.) payable at Chatham Phenix National Bank & Trust Co., 
New York, trustee, without deduction for normal] Federal tax up to 2%. 
Mass. 6% income tax and Penn., Calif. and Conn. 4-mills and Maryland 
4%, mills personal property tax refundable. 

Jon 


vertible.—T hese notes are convertible into common stock on the basis 
of one share of stock for. each $100 of notes. 


Data from Letter of President Julius Lichtenstein, Sept. 16. 
Capitalization— Authorized. Outstanding 


10-year 6% sinking fund convertible notes______-_ $10,000,000 $10,000,000 

7% cumulative preferred stock.............__- ,000 ,000 3,487,500 

a stock (no par value)____..._______- x350,000 shs. 250,000 shs. 
x 


,000 shares are reserved for conversicn of the 1C-year notes. 
Purpose.—Corporation has contracted to acquire all or not less than 95% 
of the capital stock of the G. H. P. Cigar Co., Inc., manufacturers’ of ‘‘E] 
Producto” cigars. The proceeds of the sale of these notes and issuance of 
the additional common stock (see below) will be used to finance this pur- 
chase, to retire the preferred stock of the G. H. P. Cigar Co., Inc., and to 
provide additional working capital. 

Corporation.—Incorp. in Delaware May 13 1919, acquiring at that time 
all assets and property of T. J. Dunn & Co., El Sidelo Cigar Co., E. M. 
Schwarz & Co. and the Lillies Cigar Co., which concerns had been in busi- 
ness for 25 to 50 years. In 1920 the entire common stock of the ‘‘44”’ Cigar 
Co. was acquired. The G.H. P. Cigar Co., Inc., which was formed abouts 
15 years ago, has shown phenomenal growth in recent years, production 
having tripled in the last four years. With the acquisition of this com, 
pany. Consolidated Cigar —? will have the largest production and sale of 

igh grade cigars in the world. 

Company now produces five nationally-known brands of cigars, retailin 
for 10 cents and upwards, namely: ‘‘Dutch Masters,”’ ‘‘Harvester,”’ i 
Sidelo,’’ ‘‘Mozart,”’ ‘‘Adlon.”"" In addition, the company produces the well- 
known ‘‘44”’ cigar, retailing at two for 15 cents, and a 5-cent cigar, the 
‘‘Henry George.’”’ The G. H. P. Cigar Co., Inc., brand, ‘‘El Producto,”’ 
retailing for 10 cents and upwards, is considered one of the fastest growing 
brands in the country and fits unusually well into the distribution of the 
brands manufactured by the Consolidated Cigar Corp. 

At t the company operates plants in 16 cities in the States of New 
York, Pennsylvania, Michigan, Florida, and New Jersey. 12 of these 
plants are owned in fee, the balance leased. The G. H. P. Cigar Co., Inc., 
operates 26 plants located in 24 cities. 

Security.—The notes will constitute the sole funded debt of the corpora- 
tion and its subsidiaries with the exception of $181,541 of rea] estate mort- 
gages. They will be secured by the deposit of not less than 95% of the 
capital stock of the G. H. P. Cigar Co., Inc. 

Sinking Fund.—A sinking fund is vided to retire $509,000 of notes 
annually, commencing Oct. 15 1927, either by purchase at or below the call 
price or by call by lot. 

Earnings.—Earnings of the corporation combined with earnings of G. H. 
P. Cigar Co., Inc. (on basis 100% acquired) have been as follows: 

7 Mos. ————Calendar Year 
1926. 1925. 1924. 1923. 
Combined net avail. for int. 
after deprec. but before 


Federal taxes_-___.._----- $2,128,260 $3,168,426 $2,284,285 $1,515,825 
6.08 5.28 3.80 2.52 


Net after all present charges 

& Fed. taxes at 13% % ____$1,462,074 $2,098,665 $1,391,899 
Listing.—Company will make application to list 
New York Stock Exchange. 


Consolidated Balance Sheet July 31 1926 (After Present Financing). 


$792,189 
these notes on the 





Assets— TAabiltttes— 

ESS ne ae ea $737,910 | Accounts payable.......... $919,399 
Notes receivable----.----..-- 41, Federal income, &c., ne 919 
Customers’ ace’ts receivable. 3,157,407 | Accrued accounts-----.-... 135,607 
Merchandise inventories_._.. 14,379,214 | Pref. div. payable Sept. 1__- 61,013 
Marketable securities. _-.---- 4,401 | Purchase money mortgages__ 181,541 
Sundry acc’ts & notes rec., & Res. forinsur. & contingnecies 205,837 

miscellaneous investments. 256.479 |6% conv. gold notes_____.__ ,000 ,000 
Real est., bidgs., mach., &e. 2,292,402; Pref. stock of subsidiaries___ 1,500 
Good-will, brands, 7% preferred stock.__...___ 3,487,500 

markets, &c.....-.-.---- bh v3 a a shares)... 11,855,684 
Prepaid exp. & supplies---.-- ° | Unappropria surplus_.-..-. 1,175,364 

————— | Appropriated surplus--.-.-- 480, 
Total (each side) .......-- $29,134,383 | 


Stockholders Given Right to Subscribe to Additional Stock.— 

The stockholders on Sept. 16 approved an increase in the authorized 
no-par common stock to 350,000 shares from 250,000 and the issuance of 
$10,000,000 10-year 6% sinking fund convertible Zold notes. 


The company is offering 48,666 additional common 
stockholders at $77 a share, on the basis of one share 
Offering is to holders of record Sept. 23, and 

new stock has been 


i warrants 
underwritten.—V. 123, p. 1386, 12 

Consolidated Laundries Corp.—Earnings.— 

The sopen reports for the 6 months ended June 30 1926 a net income 

of $514.575, after deduct charges and Federal taxes. 

President Charles B. Kilby, in a letter to stockholders, states that there 

was cash in bank as of June 30 1926 amounting to $638,836 and no bank 

loans. He further states that a is being planned designed to stimu- 


shares to commons 
= om er 


late growth in the business. uring the past six months a large amount 
has been expended for new and improved equipment. Business in the sec- 
ond quarter was in excess of the first quarter.—V. 123, p. 330. 
Continental Oil Co.—Proposed Acquisition.— 
It is reported that negotiations are well under way for the uisition of 
Peters Petroleum Corp. by the Continental Oil Co.—V. 123, p. 848, 90. 


shares 
stock. O. M. M 
President of the Holland-St. Louis Sugar Co., has been elected chairman 
the board of both companies, while W. H. Edgar, president of the Con- 
tinental Sugar Co., 1 hold a similar position with Holland-St. Louis. 
C. G. Gallagher will be Vice-President and General Manager and A. W. 


Beebe, Treasurer of both concerns. 
Holland-St. Louis Co. stockholders have d ted 51% of their stock in 
ng carried on by the Con- 


the Detroit Trust Co. against financing now 
tinental Co. 

The Continental Sugar Co., incorp. in Ohio in 1899, operates factories at 
Blissfield, Mich., and at Findlay and Fremont, O. he daily combined 
capacity is 2,775 tons of beets and the plants are capable producing 
60, ’ Ibs. of sugar a year. 

The Holland-St. Louis Sugar Co., incorp. in Michigan in 1912 as a con- 


solidation of two companies, owns and operates three factories at Holland 


and St. Louis, Mich., and Decatur, Ind. The combined annual capacity is 
48,500,000 lbs. of sugar.—V. 122. p. 3089 


Creole Syndicate, N. Y.—Merger Plans Completed.— 
Arra ents have been completed whereby Creole Syndicate is to 
soqure ndor Oil Co. of Venezuela, Inc. Creole Syndicate’s operations 
in Venezuela to date have been confined to the development of its Lake 
Maracaibo concessions which are under contract for a? with 
Gulf Oil Corp. Banking interests, including Blair & Co., Inc., Chase 
Securities Co. and Naphen & Co., Inc., largely interested in Lago Oil have 
recently acquired the dominant interest in Creole. Harry Pa 4 ~* duane 

cate. 


and associates continue to hold a large interest in Creole 8 
roduction in Venezuela of about 


The Creole-Gulf Oil o tion has a 
15,000 barrels a day. he Condor Oil Co. was controlled by British 
interests, including Cull & Co., of London, A. Chester Beatty and C. 8. 
Gulbenkian. Through this merger Creole will have approximately 750,000 
acres in the Maracaibo basin, adjoining properties of other large com- 
ya. In the district of Perija, in which probably the most active 
enezuelan development is taking place, Creole will have about 400,000 
acres. In eastern and central Venezuela, adjoining o tions of Standard 
Oil of N. J., Lago and General Asphalt (through New York Bermudez Co.), 
Creole’s holdings will total over 1,000,000 acres.—V. 123, p. 716. 


Crystal Oil Refining Corp.—-Earnings.— 
[Successor to Caddo Oil & Refining Co.] 
Income Account for Period Feb. 27 to Aug. 31 1926. 
Gross income, $4,052,127; expenses and ordinary taxes, $3,754,415; 


St POL... cnnnndddnpbsulne shuns aeebande bea Eaateet $297 ,712 
Interet, $11,358; depreciation $00,000. ..............-......--.- 101,358 
i ne Ce... ceasngpstebasensdescaamenduneden 24,074 

Net pete Liskide cod eadbdowted chue perbheatwee tees aeameanene $172,279 
—V. 122, p. 2804. 


Cuba Co.—New Director.— 


Elton Parks of Dominick & Dominick has been elected a director, 
succeeding George W. Walker of W. H. Harriman & Co.—V. 123, p. 1119. 


Cuneo Press, Inc.—Earnings.— 
For first 6 months of 1926 net earnings, after taxes, are reported at 
$390 ,099, as compared with $397 ,167 before taxes for same period of 1925. 
Balance Sheet June 30 1926. 


Assets— Liabilities— 

Real est., leaseholds, bidgs., & CP Ms widen cnodsten $1,920,100 
equipment - . $3,314,971| Common stock.........-..-. 00, 
Cash & marketable securities. 152,962 | Coll. notes serially 1927to0 1931 122,499 
Notes & acc’ts receivable 1,061,634 | Notes & acc’ts payable... ---. 252,135 

Inventories __ 451,685} Accrued Federal taxes. --.--.-- 76,099 
Sundry advs. & investments Si Ee wc cccatedesddvade 1,740,753 
Deferred charges -. 39,485 

x ee i $5,111,588 ey SS $5,111,58 





—V. 121, p. 1683. 


Deere & Co.— Suits for $600,000 Filed.— 

Two suits asking $600,000 damages have been filed against the company 
by the Moline, (Ill.) Implement Co., successor to the Moline Plow Co. 

One suit filed in the U. S. District Court at Moline asks $300,000 be ery Sa 
on the ground that Deere & Co. entered into contracts with its dealers y 
which they were required to agree not to handle Moline products. The 
other suit, filed in the State Court of Missouri, alleges circulation of false 
statements _—— upon the financialcondition of the Moline Implement 
Co.—V. 123, p. 586. 


Dexter Portland Cement Co.— Merger.— 
See Pennsylvania Dixie Cement Corp. below.—V. 123, p. 848. 


Doehler Die-Casting Co.—Balance Sheet June 30 1926.— 








Assets— Liabtlittes— 
Plant, property & equipment.$3,001,706| Preferred stock (13,500 shs.).. $625,000 
EE cn amaashoege« 26,136 | Common stock (150,000 shs.). 2,605,687 
nL cn ohavecencan 161,247 | Mortgages payable. ........- 432, 

ES cen pa cemadle e 16,850 | Debenture bonds... ........- 400, 

CD DEA nee dncecccaccooes 202,355| Notes payable_.-.........-.- 650, 
Accounts receivable -.------- 700,711] Accounts payable..........- 130,755 
Loans & acc’ts receivable. - . -- PP eee ee ,328 
Dt. gen tessceonsen 772,772 | Current reserves. .......---.. 36,790 
Prepaid expenses. - --- ------- 83,647 | Deferred sales in suspense. - -- 34,031 

a ee SEGRE ATR “FOO... 222. - 20 -engsavese $5,005,492 
—V. 123, p. 848. 

Dubilier Condenser & Radio Corp.—Sues Infringers.— 

An advertisement says: ‘“The corporation, with offices at 4377 Bronx 


Blvd., N. Y. City, has contributed substantially to the development and 
progress of the radio art. Many and valuable inventions which are the 
subject-matter of various United States patents and applica- 
tions for patents are owned or controlled by our organization. 

“It has always been the policy of the ‘‘Dubilier ation to respect 
the valid patent rights of others, and it insists upon like respect for the 
patent rights which it ay ne Where this res is not given volun- 
tarily, it will be sought by legal process. The trade in general, and manu- 
facturers in particular, are hereby notified that infringers wi prosecuted. 

“Suits have already been filed by the Dubilier Condenser & Radio 
Corp. as plaintiff to enjoin infringement of its United States Patent No. 
1,497,095, dated June 10 1924, against the following companies as separate 
defendants: New York Coil Co., Polymet Mfg. Corp., Aerovox eless 
Co., Electrad Inc., Splitdorf Electrical Co., and to enjoin infringement 
of its United States Patent No. 1,237,015, dated Aug. 14 1917, against the 
following companies: Walthal Electric Co., Inc., 


ance Corp. 
“To enjoin infringements of United States Patents Nos. 1.341,630 and 
1,587,942 also owned by the Dubilier corporation, suit has been filed 





against Splitdorf Electrical Co. 
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“The Dublier Condenser & Radio C 
Patent No. 1,455,141, dated May 15 1923. and has the right to grant 
licenses under said patent and to bring suit thereon against infri 
of it. This patent covers improvements in ‘A’ and ‘B’ battery eliminators, 
such as the Super- Ducon and complete radio sets having built-in eliminators. 
Infringement of the patent will be prosecuted. 

“This corporation also owns or controls a large number of other patents 
and pending patent applications covering improvements in radio apparatus 
and equipment. Among these are United States patents covering fixed 
condensers.’’"—-V. 122, p. 1923. 


E. I.) du Pont de Nemours & Co.—Stock Increased.— 

‘he stockholders on Sept. 13 changed the authorizea common stock from 
1,500,000 shares, par $100, to 5,000,000 shares of no par value. Two 
shares of no par stock will be issued in exchange for each share of common 
stock of $100 par value now outstanding. This will increase the number of 
common shares outstanding to 2,661,658. See also V. 123, p. 986. 


Eastern Rolling Mill Co.—Eztra Dividend.— 

The directors on Sept. 14 declared a quarterly dividend of 37 c. a share 
and an extra dividend of 12c. a share on the common stock, both payable 
Oct. 1 to holders of record Sept. 15. An extra distribution of like amount 
pa Fg on April 1 and July 1 last, while on Jan. 2 last an extra dividend 
of . a share was paid.—V. 122, p. 3346. 


Electric Refrigeration Corp.—English Co. Formed.— 

The corporation has established a British subsidiary to be known as 
Kelvinator Limited, of London. Sales handling contracts also were made in 

other western European countries. The new British subsidiary wil) have 
$200,000 preferred stork and 500,000 shares of common stock, al! of which 
will be owned by the Kelvinator of Canada, Ltd., a subsidiary of the 
Electric Refrigeration Corp. of Detroit.—V. 123, p. 587. 


~ (E. S.) Evans & Co., Inc.—Balance Sheet.— 
{Including Lumber Products Corp.] 
Assets— June 30 °26. Dec.31°25.| Ltabtitttes— June 30°26. Dec.31 °25- 
Land, bidgs.&eq. $599,619 t. 
Patents & licenses. 826,891 $200 .000 
Cash 300,000 


163,172 
167,258 45,094 
284.872 43,670 


28,480 


. is also licensee of United States 


Accts. & notes rec 


" Purch. mon. oblig., 
(less reserve)... 


1926-1929 
Accounts payable. 
Accrued expenses. 
Federal taxes 
Royalties 


147,428 
307,915 
23,932 
10,000 


Deferred charges... 


| Capital surplus... 
| Earned surplus-.. 


Total $2,080,295 $1,938,070 Total 
—V. 123, p. 1386. 


Fanny Farmer Cand 


833,324 
526,865 442,787 


$2,080,295 $1,938,070 








Shops, Inc.—Peef. Div. No. 2.— 

A regular quarterly dividend (No. 2) of 60c. per share has been declared 
on the preference stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. An initial 0 at te dividend of like amount was paid on this 
issue on July 1 last.—V. 123, p. 1386. 


Federal Mining & Smelting Co.—Quarterly Report.— 
Tons Shipped—Quarter Ending. 

July 31 1926. April 30 1926. July 31 1925. April 30 1925. 
May 1926.14,197 Feb. 1926.15,386 May 1925.12,937 Feb. 1925_13.457 
June 1926.15,582 Mar. 1926_16,284 June 1925.12,286 Mar. 1925-_14,162 
July 1926-.14,062 April 1926-14,655 July 1925.12,230 April 1925-13,053 

Total. ..43.841 Total_..46,325 Total...37,453 Total_- 40,672 
Net Earnings Before Depletion, Depreciation and Tazes—Quarters Ending. 

July 31 1926. April 30 1926. July 31 1925. April 30 1925. 
May....$282,232 Feb -...$432,024 May--._.$309,311 Feb ___.$318,680 
June_... 325.288 Mar -.. 384,387 June___. 273,939 Mar  -.. 338,17 


’ 4 
July -.. 329,442 April-.. 317,474 July -.. 247,292 April... 264,535 


Total_ .a$937,962 Total_b$1133,884 Total__x$830,543 Total. _y$921,389 
a Before deducting $109,014 construction and equipment. b Before de- 
ducting $71,138 construction and equipment. x Before deducting $81,487 
construction and equipment. y Before deducting $103,176 construction 
and equipment. 
During the are May 1 to July 31 1926 the lowest and highest New 
York prices of lead and silver and St. Louis prices of zinc were as venees: ‘ 
ighest. 
$.0890 
-6625 
Be deities nd pnw bee eter PEC 108 é .0745 
A dividend of 1% % on the preferred stock has been declared, payable 
Sept. 15 1926.—V. 123, p. 1386. 


Fisher Body Corp.—WNotes Called.— 

All of the outstanding 5% serial gold notes, dated Jan. 2 1925, have been 
called for redemption Jan. 1 1927 at par and int. at the Bankers Trust Co. 
10 Wall St., N. Y. City. These bonds may be turned in at any time prior 
to Jan. 1 next and par and int. will be paid to date of presentation.— 
V. 123, p. 1386. . 


Fisk Rubber Co.—Business Good.— 
“The company is doing a good business,” Pres. Ha T. Dunn said, 
“and sales may run between $65.000.000 and $70,000. for the fiscal 
yor ended Oct. 31 next. The Fisk factory at Chicopee Falls and the 
ederal factory at Cudahy, Wisc., are currently turning out about 25,000 
tires daily.’""—V. 123, p. 986. 


Fleetwood Apartments, Chicago.— Bonds Offered .— 
Garard & Co., Chicago, are offering at par and int. $260,000 
Ist Mtge. 64% gold bonds. 


Dated Aug. 1 1926: due serially (F. & A.) 1928-1934. Prin. and int. 
payable at office of Garard & Co. and Chicago Title & Trust Co., Chicago, 
trustee, without deduction for normal Federal income tax up to 2%. e 
nomination $1,000 and $500 c*. Callable in inverse order by number on 
any int. date after two years, upon 30 days’ notice at 102. 

The property on which the Fleetwood Apartments Ist mtge. 6«%% 
god bonds are a closed first mortgage is an 8-story —s 74-apartment 

uilding of 2, 3 and 4-room furnished apartments, facing east at 6026-28 
Winthrop Ave., Chicago, on a lot 50 feet wide and 150 feet Soe. 

The Fleetwood Apartments are owned by the Fleetwood Building Corp., 
Chicago. James Maher, John T. Fitzsimmons and Anthony Tomaso, 
all of Chicago (the directors and stockholders) have guaranteed prompt 
payment of both principal and interest on the bonds at maturity. 


Franklin Arms, Inc., Newark, N. J.—Receirership.— 

The equity receivership of G. L. Miller & Co., New York, has led to the 
appointment of James Haines and M. D. Soverel as receivers in Newark 
for the Franklin Arms, Inc., which had been building an apartment house 
in Bloomfield. N. J.. under a financial arrangement with the New York 
house. When the Miller company went into the hands of receivers it ceased 
to advance funds as provided in the a ent with the Franklin Arms Co., 
and this resulted in discontinuance of work on the apartment house. The 
receivers, it is said, will proceed with the construction, which is about 
75% _ completed. =" = 


Gamewell Co., Inc.—Balance Sheet May 31.— 

[As filed with the Massachusetts Commissioner of Corporations.] 
Assets— 1926. 1925. Liabilities— 1926. 1925. 
Real est.,mach.,&c. $703.078 $890,267)| Preferred stock... $964.000 $987,900 
Merchandise 997,799 940,110} Common stock. -..x2,186,500 2,017,033 
Notes receivable. _ 87,646 | Accts. payable... 260,896 215,351 

Accts. receivable_ 580,624 | Reserv 
Cash 179,429 
23,029 
595.862 
42,784| Total (each side) .$3,411,400 $3,339,751 
x Represented by 60,000 shares common stock of no par value and 1,000 
manager shares of no par value.—V. 119, p. 947. 


— 











z 


General Baking Corp.—I/njunction Continued.— 

ustice Morschauer has continued the injunction against the payment 
of dividends on 70,000 shares of the poy stock issued to William B. 
Ward and against the transfer of the shares. The motion by defendants 
to make ae cee nyy J more definite was denied, which makes it necessary 
for the defendants to answer the complaints.—V. 122, p. 2955. 


General Electric Co., Schenectady, N. ¥Y.—Contracts.— 
The company has received an order from the Southern California Edison 
Co. for four 30,000-kv.a., 220-kv., General Electric transformers for its 


new power house. 

Another sizable order is from Tennessee Coal, Iron & Railroad Co. for 
two 20,000 kw. turbine generators, constituting initial installation in a new 
centra! blast furnace station eventually to contain five such turbines and ten 
70,000 cu. ft. turbine-driven blowers. Other smaller orders are as follows: 

Chevrolet Motor Co., three 13,000 cu. ft. centrifuga) air compressors, 
driven by 85 h.p. induction motors. Compressors will be used for blowing 
oil into furnaces in which axles are heated. The order also includes 175 kw., 
250 volt, direct current motor’ genreator; three 400 kv.a. t ‘ormers 
and one 75 kv.a. transformer. 

Crown Willamette Paper Co., 2,500 h.p. synchronous motor. 

Washington Water Power Co., 30,000 kv.a., 11,000 volt, vertical, water- 
wheel driven generator and a switchboard for the Lake Chelan develop- 
ment, which will furnish energy for the Great Northern Ry. electrification 
throug Coast Range. 

U. 8. Gypsum Co., six 300 kv.a. capacitors. 


Gas-Electric Drive for Snow Plows.— 

Fifteen snowplows comipqet with gas-electric drive are being obtained 
by the ay my my? Rural Transit Co. for use this winter in keeping the 
roads open for its large fleet of buses, which also have gas-electric drive. 
The plows were adopted after an experimental! unit was tried by the com- 
pany last winter. 

The plows are mounted on the fronts of trucks, and are being manu- 
factured by the Walter Motor Truck Co. of Long Island. The electrical 
pe ay on is being supplied by the General Electric Co. The snow fronts 
are demountable, so that the trucks will be of service during the summer. 
—V. 123, p. 1388, 1256. 


General Motors Corp.—Forms New Frigidaire Sub- 
sidiary.—A new General Motors subsidiary, Frigidaire 
Corp., has been incorporated in Delaware to take over dis- 
tribution and sale of electric refrigerators manufactured by 
the Deleo-Light Co. This subsidiary has been created to 
segregate the electric refrigerator from the electric light 
plant business of the Deleo-Light Co. at Dayton, O. Per- 
manent officers and directors of Frigidaire oy will be 
practically the same as those of the Deleo-Light Co., which 
is headed by E. G. Biechler, President and General Manager, 
with headquarters at Dayton, O. Alfred P. Sloan Jr., 
President of the General Motors Corp., says: 


Tremendous growth of the electric refrigerator industry, in which Frigid- 
aire holds the leading position, and encouraging prospects for the future of 
this business, makes separation of the two enterprises desirable. 

The Delco-Light Co. will continue to manufacture and sell electric 
farm ay and power plants and water pressure systems. Frigidaire and 
Delco-Light manufacturing operations are to be completely separated 
under the plan announced. Delco-Light will be provided with new factory 
space, leaving Frigidaire the present factory plants with 53 acres of floor 

e in use and under construction. 

When the new buildings are completed, Frigidaire will have a capacity 

of 50,000 electric refrigerators a month. | 


Oakland Car Shipmen'‘s.— 

The Oakland Motor Car Co., a subsidiary. shipped 8.713 Oaklands and 
9.264 Pontiacs, a total of 17.977 cars, in August. against 6,659 Oaklands 
and 8.837 Pontiacs, or 15.496 cars, in July. In Aug. 1925 the company 
shipped 3,635 Oaklands. The Pontiac car was not then in production. 
More than 50,000 Pontiacs have been produced so far this year. Com- 
pare V. 123. p. 1388. 


Glidden Co.—Augqust Scles.— 

President A. D. Joyce says: ‘“‘Sales in August were $2,278.165. the largest 
of any Auguat we have ever had, and an increase of $272 251 over the 
corresponding month of last year. While final August > figures are not 
yet available, indications are that they will be considerably in excess of 
August of last year. Advance orders on hand for September are more than 
double what they were this time last year. We feel that September and 
October, the last two months of our fiscal year, will show the same propor- 
tion of increase as August.”’ 

**We have recently completed our Lithopone ee at St. Louis and Oak- 
land, Calif., and the profits from their production will show in our Septem- 
ber and October reports. With the completion of these two 
now the second largest producer pha og ody the world. 
profit from Lithopone manufacture wi 
as in previous years. 

‘*Lithopone is the white pigment which is so rapidly taking the place of 
carbonate of lead in paint manufacture. It is also largely used by manu- 
facturers of linoleum and floor coverings, such as Congoleum and Certain- 
teed Products, and by practically every rubber manufacturer for both 
mechanical rubber goods and automobile tires.’ 

Questioned concerning the scope of the company’s operations, Mr. Joyce 
ae that because of the many ramifications of the Glidden Co. and its 
subsidiaries, depression in one line or slackened demand is aeny offset 
by improved conditions in another. ‘‘For instance,”’ he said, “if auto- 
mobile paint requirements, which comprise but 15% of the com i 
total business, were curtailed by a drop in auto production, immediately 
there would be an improved demand for materials for the repainting of 
used cars. As it is, this branch of our business has grown apprecia 4 
Glidden franchises, granting the exclusive right to Glidden products 
defined districts for auto painting. have grown by 350 in the past year. 

‘*Likewise, a decline in building operations is not of great import to the 
company. Onthe contrary, supplying painting materials for new buildings 
comprises omy 12%% of the total business, there being a much greater 
demand for the re-decorating of older structures. This is because new 
buildings are usually hurried to completion with a view to early rentals, 
and contractors deem it wise to use lower grade products because green 
plaster tends to Sesmrey by chemical] action the prime finish.”’ 

The Glidden Food ucts ( 0., a subsidiary, has contracts with the 
National Biscuit Co. and other large baking and manufacturing concerns 
for the supply of bakers’ butter and hard butter, made from vegetable oils. 
Sales from this business alone for the ten months to August were $3 ,987 ,000, 
an increase of $1,024,000 over last year’s figure.—V. 123, p. 849. 


Hendler Creamery Co., Inc.—Bonds Offered.—Common- 
wealth Bank of Baltimore recently offered at 100 and int. 
$700,000 Ist mtge. 6% convertible 20-year gold bonds. 

Dated July 1 1926. due July 1 1946. Red. all or part on 30 days’ notice 
on any int. date at 110 prior to Dec. 31 1927: at 107% between Jan. 1 1928, 
and Dec. 31 1929, and a Dec. 31 1929 and before maturity at 105. Con- 
vertible at face value into 7% cumulative prior erence stock at 
with an adjustment as to accrued interest and dividends. Commonwealth 
Bank of Baltimore, trustee. 

Listing.—Application will be made to list these bonds on the Baltimore 
Stock Exchange. 


The Commonwealth Bank of Baltimore also offered 
$700,000 7% cumulative prior preference stock at 103 and 
div. (from July 1 1926) to vield about 6.79%. 


Prefe-red both as to assets and dividends over al] other classes of stock. 
Dividends payable Q.-J. Red. all or part on any div. date upon 30 days’ 
notice at 1074 and divs. ‘ nder the present Federal income tax law, the 
divs. on this stock are exempt from the norma! tax and are entirely exempt 
from all Federal income taxes in cases where the stock is held by an indi- 
vidual whose net income, after all deductions, is $10.000 or less annum, 

This stock is also exempt from the Maryland securities tax of 44% mills. 
Non-voting until 8 quarterly divs. are in arrears, in which event it shali 


lants. we are 
Next year our 
] be at least three times as great 








Sept. 18 1926.] 


THE CHRONICLE 





1513 








have equal vot wers share for share with other stock then entitled 
te. Ly. it: Oumeneawentin Bank of Baltimore. 


to vote. rar and transfer agen 
Listing.—Application will be made to list this prior preference on 
the Baltimore Stock Exchange. 


Data From Letter of L. Manuel Hendler, President of the a 
Company.—A Maryland corporation. The present company is the out- 
growth of a business in 1906, with a capital of less than $1,000 and 
operated by the President as an individual until 1912, when it was in- 
ted with a paid in capital of $70,000. mpany has always met 
its dividend requirements on its preferred stock and in addition has paid 
both cash and stock dividends on its common stock regularly since 1913. 
Company to-day has one of the most modern ice cream plants in the world, 
recognized as such by the ice cream industry. 


Capitalization to be Presently Outstanding. 


1st mtge. 6% convertible 20-year bonds due 1946_.._.------- a$700,000 
<7 cumulative prior preference stock (par $100)...--------- b700.000 
, aL en i pagan Sea a ie Ee AE IR ©20,000 

mmon stock (no i ee ee oe eS ee 000 


a Authorized $1, .000. Issue of the additional bonds restricted to the 
terms of the trust indenture. b Authorized $3,000,000, of which $1,000,000 
is reserved for conversion of Ist mtge. bonds. c Authorized 20,000 shares. 
d Authorized 30,000 shares. 

Purpose.—This financing w-ll enable the new company to take over the 
assets of the present company, retiring the present 7% preferred and 
supplying it with additional working capital to provide for the future require- 
ments of an expanding business. 


6 Mos. d. —Year Ended Dec. 31— 

Earnings— June 30 '26. 1925. 1924. 
a $148,421 $240,162 $166 .634 
Interest on Ist mtge. bonds________-_ 91, 42,000 42.000 





Balance avail. for Fed. tax. & divs_ 


127,421 $198,162 $124.634 
Federal taxes . 14,765 21,261 9,873 


Earni available for dividends... $112,656 
Divs. on 7% cumul. prior pref. stock_ 24,500 


Holland-St. Louis (Mich.) Sugar Co.— Merger.— 
See Continental Sugar Co. above.—V. 122, p. 3218. 


Household Products, Inc.—Earnings.— 





176,901 $114,761 
, 49,000 49,000 




















Siz Months Ended June 30— 1925. 1924. 
, 4 A 2 SENS ae pe ea $1,760,845 $1,260,707 $1,250,168 
Estimated income tax___...________ 242.495 161,181 154,286 
ee eS en backa $1,518.550 $1,099,526 $1,095,882 
ee  enmenanan 862,500 750,000 750,000 
Ee GE a OO <P $655,850 $349,526 $345,882 
ERE ae 1.810.680 1,423,387 959,027 
RT nae ae ipl eS $2,466,530 $1,772,913 $1,304,909 
Dividends payable Sept. 1__________ 431,250 375,000 375,000 
Surplus a dr. 5,231 er.75 cr. 19,324 
Profit & loss surplus. _........_.- $2,030,049 $1,397,989 $949 233 

Comparative Balance Sheet June 30. 
1926. 1925. 1926. 1925. 

Assets— $ $ Ltabtlities— 3 
Prop’ty ace’t, &c. x539.654 121,072 | Capital stock ....y17,625,000 15,000,000 
Investments... _- 76,266 1,350,281 | Ace’ts payable-_-_-- 44,317 25,659 
Acc’ts receivable... 775,880 404,728 | Bills payable. .-- |! lh hl—e- 
a .285,869 1,038,986 Accr. Fed tax..&c. 200,942 153,861 

Inventory ......- 744,879 385,287 | Reserve for Fed. & 

Good-will, &c___.18,100,000 14,000,000| State taxes___.- 1,078,434 438 ,334 
Deferred expenses. 87,444 90,489 | Divs. payable.... 431,250 375,000 
| Surplus.......... 2,030,049 1,397,989 
We ccsevedsx 21,609,992 17,390,843 | EY a, ateieoksindl 21,609,992 17,390,843 


x After depreciation. y Capital stock represented by 575,000 shares of 
no par value.—V. 122, p. 1618. 


Hupp Motor Car Co.—Unfilled Orders.— 

O. C. Hutchinson, general sales manager, states that the company carried 
over unfilled orders on Sept. 1 for more than $3,000,000 of cars, of which 
more than $1 000.900 represented orders for Hupmobile eights and the 
balance of about $2,000. for sixes. Retail sales in August sur 
mnoss oat the largest preceding August by approximately 50%.—V. 123, 
DP. . 


Independent Oil & Gas Co.—£arnings.— 

The company reports for the month of August net coratoes from oper- 
ations of $578,431, with an average production of 7,879 bbls. per day, 
compared with net earnings of $412,383 in July from a daily average cutput 
of 5,900 bbls. After deducting depreciation, depletion, abandon:nent of 
leases, &c., net income was $300,931 for August. For the 8 month ended 
Aug. 31 1926 net earnings amounted to $2,870,874.—V. 123, p. 98>. 


Industrial Finance Corp.—New Offices.— 

The financial division of the corporation has Opened offices in St. Louis, 
Minneapolis and Dallas. The business of the corporation, whose executive 
offices are located at 110 East 42d St.. N. Y. City, consists exclusively of 
financing Studebaker dealers throughout the country.—V. 122, p. 3612. 


International Match Corp.— Stock Increased.— 
The stockholders on Sept. 15 increased the authorized partic. preference 
sok trom 900,000 shares to 1,350,000 shares, par 5. See also V 
, Dp. ° 


Interstate Natural Gas Co.—(Cortract, &c.— 
See Columbian Carbon Co. above.—V. 123, p. 719. 


Island Creek Coal Co.—Production.— 

Month of— August. yuly June. May. 
Coal produced (number of tons)____- 579,783 588,120 581,743 583,645 
—V. 123, p. 851, 589. 


(B. F.) Keith’s Empress and Regent Theatres (Grand 
Rapids Operating Corp.).—Bonds Offered.—Guardian 
Trust Co., Detroit and Grand Rapids Trust Co. of Grand 
Rapids, Mich. are offering $650,000 Ist (closed) mtge. 6% 
gold bonds at 100 and int. 


Dated July 1 1926; due serially Jan. 1 1928-1942. Principal and int. 

(J. & J.) payable at the Grand Kapids Trust Co., Grand Rapids, Mich., 

trustee, without deduction for the normal Federal income tax up to 2% 

Callable all or t in inverse order of maturity on 60 days notice at 103 

on or before July 1 1931; thereafter at 102, except at 100 in last 6 months, 

Str int. to date of redemption in each case. Denom. $] $500 
c*. 

Security.— Direct obligation of Grand Raatés Operating Cup. and secured 
by a closed first py on the land, buildings and the entire equipment 
of Keith’s Empress Theatre and their newly uired Regent Theatre. 
These are the two largest theatres in Grand Rapids, having a combined 
seating capacity of 3,558. They are ideally located in the downtown 
business section, being readily accessible to the im ant hoteJs. Both 
theatres are prepared to accommodate vaudeville, legitimate attractions 
and motion pictures. 

Valuation .—The Grand ee Real] Estate Board appraises the value of 
the physical properties as follows: Land, $285,000; buildings and perma- 
nent Compan $1,016,035: tota) valuation, $1,301,035. 

Earnings.—The B. F.. Keith interests assumed the active management of 
the Empress Theatre in 1924 although their vaudeville reductions have 
appeared there for a iod of years. et earnings for the Empress Theatre 
for the year ended May 29 1926, after allowance for depreciation, amounted 
to $97,884. The earnings from the Empress Theatre alone would be 
sufficient to cover the entire interest charges on this loan more than 24% 
times. The B. F. Keith Corp. estimates net earnings from the Regent 
Theatre for the first year of $75,000, which would make a total net earnings 
of $172,884. This is approximately 4% times the maximum interest 


000, 


Management.—A management contract has been entered into between 
the B. F. Keith Corp. and the Grand Rapids Operating Corp., which assures 
their able management over the full term of these bonds. 

Kelvinator of Canada, Ltd.—New Subsidiary.— 
See Electric Refrigeration Corp. above.—V. 122, p. 758. 


King Edward Hotel Co., Ltd., Toronto.—No Par Shares 


The shareholders have authorized a change in the par value of the 




















ordinary shares of $100 to shares of no par value and approved the ce 
of two new no par shares for each old share.—V. 120, p. 3197. 
(G. R.) Kinney Co., Inc.—Earnings.— i 
6 Mos. End. June 30— 1926. 1925. 1924. 1923. 
ae ie, pepe 8.683.068 $8.805.958 $8.215.086 $7,155,240 
SRR 5.680.574 5.644.733 5,344,097 4,934,290 
Gross profit_..._____- $3,002,494 $3,161,224 $2,870,989 $2,220,9 
Selling, admin. & gen.exp. 2,566,565 2,363,362 2,108,735 1,568, 
Brak BNO. 664 ckncte 435,930 797 862 $762,255 $652,549 
Other income. ___.____ as So 77,201 
Total income________ $435.930 $797 862 $762,255 $729,746 
Federal tax (estimated) _ 30.000 72,000 80.042 Not shown. 
Int. & misc. chges. (net). 179.399 163,280 121.917 86,591 
RT $226.530 $562,582 $560,295 $643,157 
Consolidated Balance Sheet June 30. 
1926. 1925. 1928. 1925. 
Assets— $ $ Liabilities— > os 
Land, buildings, 8% cum. pref. stk. 5,427,400 5,425,500 
machinery, &c., Common stock. ..x2,767,915 2,767,590 
less depreciation 2,651,108 2,328,594|15-yr 74% notes, 
Ee aki die 649,049 504,826 ditt ama d 1,972,700 2,104,000 
Notes & acc’ts rec. 66,279 136,102 | Accounts payable. 586,347 761,726 
Inventory.....-- 6,949,740 6,673,530 | Notes payable_... 1,900,000 800,000 
invest'ts adv., &c_ 94,661 198,075 ' Com. stk. div.pay. 60,000 59,995 
15-year notes in Accrued liabilities _ 95,881 208,017 
treasury ...-... 142,300 273,500 | Estimated Federal 
Deferred charges... 520,199 507,543| and State taxes. 84,000 149,735 
Goodwill........ 2,480,050 2,480,050 | Surplus_.......-.- 659.143 825,658 
Total_......-.13.553,3°6 13.102,220 Uns Gas cedbs 13,553,386 13,102,220 





x Represented by 60,000 shares of no par value. 

L. H. Krom, President, states that the decrease in sales and profits for 
the six months was caused principally by the abnormally cold spring and 
unseasonable weather on Saturdays. which day is an important one in the 
retail shoe business. Mr. Krom said: 

‘Generally speaking, condi:ions tn the retail shoe industry during the 
first six months of the year were unsatisfactory. Aside from this the com- 
ay 4 has opened a large number of new stores which have not as yet begun 
to show profits, though general expenses have increased, The financial 
statement shows a little improvement over Dec. 31 1925 and there has been 
some reduction in inventories even bee siles have been disappointing. 
I expect results during the second half of 1926 will be better than the cor- 
responding period of last year. Careful plans have been laid for increased 
volume this fall and 1 believe the future prospects were never better. 

“Our July and August sales show an increase of over 8% .’’—V. 123, p.333. 


Koppers Co., Pittsburgh, Pa.—O/ffer Made to New Haven 
Gas Light Co. Stockholders.— 


See New Haven Gas Light Co. under ‘Public Utilities’ abve.—vV. 
114, p. 2830. 


Kruskal & Kruskal, Inc., New York.—Awuaust Sales.— 
Net sales for August totaled approwneta: $966 000, a decrease of about 
$800 as compared with sales for August 1925.—V. 123, p. 851. 


Leverich Realty Corp., Brooklyn, N. ¥ .— Recap.— 

The stockholders will vote Sept. 28 (a) on increasing the authorized 
capital stock from $1.009,000 to $10.099.000. the additional $9,000,000 
of stock to be designated as class A common stock: (b) on reducing the 

ar value of the $900,000 pref. stock and the $190,099 common stock 
rom $100 to $10 per share (the latter stock to be called class B common 
stock): (c) on increasing the dividend on the pref. stock from the present 
7% rate to an 8% cumulative dividend (the new pref. stock is to be callable 
at any time at 105 and divs., and (d) on approving a plan to vest the voting 
power exclusively in the class B common stock. 

It is proposed to offer the class B common stockholders of record Sept. 21 
the right to subscribe for the new class A common stock at $15 a share 
within 10 days, in proportion to their holdings. It is also proposed to 
issue 10 shares of the new pref. stock in exchange for each share of present 
pref. and 10 shares of new class B common stock in exchange for each 
share of common stock now issued.—V. 122, p. 2340. 


Liberty Baking Corp.—J/nitial Preferred Dividend.»— 

The directors have declared an initial quarterly dividend of 1%% on 
the preferred stock, payable Sept. 30 to holders of record Sept. 20.—V. 
123, p. 988. 


(Louis K.) Liggett Co.—Ret7il Sales.— 

1926—Aug.—1925. Increase.| 1926—8 Mos.—1925. Increase. 
$4,523.803 $3,574,894  $948,909/$33,645,817 $27,470,105 $6,175,712 
—V. 123, p. 720, 213. 


Lima Locomotive Works.—Equipment Order.— 
An order for 20 engines has been received by the company from the 
New York Central RR.—V. 122, p. 1122. 


Liquid Carbonic, Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 90c. a share 
on the common stock, no par value, payable Nov. 1 to holders of record 
ON iy McIntosh, President, announces the purchase by the company 
of all the assets of the Bauer Carbonic Co., whose plants are located-in 
Indianapolis and Louisville.—V. 123, p. 1389. 


McCallum Hosiery Co., Northampton, Mass.—WNotes 
Offered.—Merrill, Lynch & Co. and Hallgarten & Co., 
New York, are offering at 99 and int., to yield over 6.60%, 
$1,300,000 15-year 614% gold notes. 


ril 1 1926: due April 1 1941. Int. payable A. & O. Denom. 
$1 Doo eee Red. all or mere, on _ int. date on 60 — + notice at par 
and int., plus a premium of 5% if called on or before April | 1931, the pre- 
mium being reduced by % of 1% on Oct. | of 1941 and of each year there- 
after. Annual sinking fund of 3% for purchase or redemption of notes. 
Int. payable without deduction fornorma]! Federal income taxes up to 2%. 
National Park Bank of New York, trustee. 

Capitalization— Authorized. Tssued. 
15-year 6% % gold notes, due 1941_..-.----- $1 .300.000 $1,300,000 
Common stock (no par_value 95.000 shs. J shs. 
Data from Letter of President Geo. Bliss McCallum, September 15. 

Company.—A Massachusetts corporation. Business was established in 
the early eighties by a retail merchant, Alexander McCallum. Incorp. in 
1898, the company acquired the equipment for the manufacture of silk 
hosiery previously operated by Belding Brothers, who were the first firm 
in America to manufacture full-fashioned silk hosiery. From the date of 
its incorporation the company has extended its manufacturing facilities 
solely through the reinvestment of earnings and without the addition of 
outside money. Mills are now operated by the compeny located at North- 
ampton, Florence and Holyoke, Mass., at Philadelphia, Pa., and at Provi- 
dence, R. 1. Company imports raw silk from Japan and prepares its own 
threads, subjecting mons Ze careful scientific tests to assure strength, 

nd quality of silk. 
“"Toliow of ssue-— Indenture provides in substance that while any of 
these notes are outstanding the company will (1) not declare dividends 
which will reduce net current assets below 100% of the notes at the time 
outstanding, or which will reduce the ratio of current assets to current lia-~ 
bilities below 2 to 1, or which will reduce the surplus below $500,000. 





on this issue of bonds and 24 times the maximum interest and 
principal requirements. “ 





mortgage on any assets now owned or hereafter acquired 
Oa times mates are equally and the aggregate of these notes and 
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amount of the new ms does not exceed 75% of the fair 


5O except purchase money or existing 
mortgages on future acquired property not exceeding 757. of the purchase 
price thereof and except in case of current assets p or encumbered 
to secure tem mat in not more one year. 

Earnings .—F¥or ear ended Dec. 31 1925 net profits after 
and all charges, but before interest and Federal taxes, amounted to ,057. 
or 3.95 times the annual interest uirements of $84,500 on these notes. 
Average net profits on the same for the 6 years ended Dec. 31 1925 
amounted to $352,349, or 4.16 times the note interest. 

Pur pose.—Proceeds from $1,000,000 of these notes were used to reduce 
current indebtedness of the company and to vide additional w 
capital. The remaining notes were urchased from stockholders. 

Sinking Fund.—Indenture provides for an annual commenc- 
ing April 11 amounting to 3% of the maximum amount of notes at any 
time outstanding, to be app to the purchase or redemption of notes 
at a price not exceeding the current redemptio: . 


D 
Balance Sheet July 17 1926 (Giving Ef, 3sue Of 1,300,000 Noles). 
Assets. | Liabilities and Net Worth. 
$412,063 | Cap. stk. (90,000 shs. no par) $1,500,000 
‘ 310,846 | 644% notes, due 1941 1,259,000 
. 1,477,094: Notes payable 275,000 
99,453 | Salaries and wages accrued... 5,498 
i 9,301! Accts. pay. & acer. exp., incl. 
Other accounts receivable 16,519 reserve for Federal taxes. 
Advances on machinery purch. 6,401 | Surplus. - . SS. 
Fixed assets Sa, fC 
Prepaid expenses 22,110 


tion 


Ce. oc ome Coa 
Accounts receivable. - - - - - 
Inventories - - ; 
Life insurance - - - - 


Investments - ‘ 66.620 
734.911 


$3,841,030| Total 


Total_ conee 
—V. 122, p. 2663. 


McLellan Stores Co.—A Ae Sales.— 


ic .—1925. Increase. 1926-8 Mos .-1925. Increase. 
s7ig-ase $542,136 8 $171,200|$4,520,768 $3,306,679 $1,214,089 
~~ (R. H.) Macy & Co., Inc.—Preferred Stock Called.— 
: tstanding $8,800,000 preferred stock has been called for 
osiaen 6 15 at 1 6, $85 divs. at the Bankers Trust Co., 16 Wall St., 
New York City. See also V. 123, p. 1389. 


ad yg * * 
Manufactured Rubber Co.—1%% Preferred Dividend .- 
The directors have declared a dividend of 144% on the 6% non-cumul. 

referred stock, payable Oct. 11 to holders of record Sept. 30. On uty 10 
ast, a dividend of 3% was paid for the first 6 months of 1926 and on Jan. 
1926 a distribution of 6% was made for the full year 1925, dividends being 
resumed then.—V. 122, p. 3462. 


Marland Oil Co. of Mexico.—New Officer.—4 

B. E. Parrish, Resident Manager for the Consolidated Oil Companies of 
Mexico, has been elected Vice-President of the Marland Oil Co. interests 
in Mexico.—V. .17, p. 2659. 


Mary Lee Candy Shops, Inc., Detroit.— Stocks Offered.— 
Backus, Fordon & Co., Detroit, are offering in blocks of 
1 share of Class A stock and 1 share of Class B stock at 
$52 50 per block 8,000 shares of Class A and 8,000 shares 
of Class B stock. Each share of Class A stock carries a 
warrant to purchase 1 share of Class B stock at $3 75 per 


share prior to April 27 1929. 

Class “‘A’’ stock is entitled to cumulative dividends at the rate of $3 50 

+ annum and is entitled to a dividend of $4 when Class “‘B md stock = 
$I per share in any 12 months pettod, and $4 50 when Class ‘‘B’’ pays $1 50 
per share. Dividends payable Q.-J. Class “B’’ stock has been placed 
on a dividend basis of 25c. per share. A sinking fund of 5% of net earnings 
has been provided to retire Class A stock by purchase in the market. Trans- 
fer agent and registrar, Detroit Trust Co., Detroit, Mich. 

Company .—Operates a chain of 48 retail candy shops located in 24 cities 
in 6 States, including Michigan, West Virginia, New Jersey, Delaware, 
Pennsylvania and Ohio. All Mary Lee candy is manufactured in the com- 
pany’s own ‘‘studios’’ at Detroit and Pittsburgh. A third studio will be 
opened shortly in Philadelphia. Mary Lee candies are sold through Mary 
Leeshops. Practically all of the shops are supplied daily to insure freshness 
and permitting a minimum invento Total factory and shop inventory 
turnover in 1925 was 38.7 times. urnover in 1926 is at the rate of 40.5 
times. 

The Mary Lee Co. was started with one shop in Detroit in Dec. 1920 by 
President Fred M. Dewan. The total investment was $19,000. ‘The busi- 
ness has grown to its present 48 shops entirely through reinvestment of 
earnings. It is the intention of the management to extend the chain as 
rapidly as the proper locations can be obtained. Ten new shops were 
opened in the first 5 months of this year. The same management which 
has been responsible for the rapid growth of Mary Lee Candy Shops, Inc., 
owns @ very large interest in the company and will continue to d 3 the 
business. 

Growth in Sales and Earnings.—The business has been successful from its 
inception and each year sales and profits have shown an increase. 

Increase Over Net Profit 
1921. After Tazes- 
$742 


98% 
657 


68,606 
*854% *128,000 
*Based on 44% months’ ogee 
Earnings as shown above for 1925 were equal to approximately 2.5 times 
the dividend requirements on Class ‘‘A’’ stock. Earnings available for the 
Class ‘‘B’’ stock were equal to .64 per share. Based on the results of the 
first 444 months earnings for 1926 are estimated to exceed ‘2 times the 
dividend requirements on the Class ‘‘A’’ stock and equal to $1 59 per share 
on Class ‘‘B’’ stock 
Capitalization— Authorized. Outstanding. 
Class ‘‘A"’ cum. participating (no par value)_. 8,000 shs. 7 shs, 
Class ““B”’ (no par value) 70,000 shs. a62,682 shs. 
a Incl the shares reserved for exercise of warrants. 
Listing.—Application will be made to list both the Class ‘‘A”’ and Class 
“B”" stocks on the Detroit Stock Exchange. 
Balance Sheet May 15 1926 (After Proposed§ Refinancing). 
Liabilities . 
ash $217,679 
Accts. receiv., net of reserve__- 1,763 | Federal income tax, 1925 
39 Wages accrued 
Federal income tax, 1926 
Real estate purchase contract, 
payable monthly 


nsuran 
Capital stock 


Life insurance policy 
Studio, shop and office ma- 
chinery and equipment 
Alter. & impts. to leased prem 
Real estate in Detroit, not used : 
Formulae, leases & good-will... 77,000 __ 
15,000; Total (each side) J 
x Authorized 78,000 shares of no par value, of which 8,000 shares (desig- 
tee ate at Oo Eee eee, Sanat and to cumilative divid ata 
minimum rate of $3 50 per annum, and 70,000 shares (d ted Class B) 
one voting stock—outstanding 8,000 shares Class A 62,682 shares 





Massey-Harris Co., Ltd. (Canada).—Bonds Called.— 
There have been called for payment on Oct. 15 next at 102% and interest 
,000 of 10-year 8% sinking fund gold debentures, due - 15 1930. 
yment will be made at the office of the U. 8S. M & Trust Co. 
These -Harris Co., Ltd., 
ering in 


bonds are a joint and several obligation of M 
and M -Harris Harvester Co., Inc. (United States). See offi 


V- 119, p. 1476.—V. 122. p. 2664. 

Michigan Investment Co., Detroit, Mich.—Bonds Of- 
fered.—An issue of $100,000 ist mtge. 6% serial gold bonds 
is being offered at 100 and int. by Fenton, Davis & Boyle 
of Grand Rapids, Mich. 


Date June 1 1926; due serially (J. & D.) from Dec. 1927 to June 1936. 
Lega! investment for three-fifths of savings deposits of State and Sevines 
Banks in Michigan. Principal and int. A -) yable at 

Trust Co., trustee, Detroit. Denom. $1,000 and $500. Red. all or part 
on 30 days’ notice at 101 and int. Interest payable without deduction 
for normal Federal income tax up to 2%. 

These bonds are the direct obligation of the company and are egecttieay 
secured by a closed first morteaze on 306 lots in the Harroun Park Sub- 
division and 10 lots in the West Park Subdivision. The Harroun Park 
Subdivision lies south of and immediately adjoining the Village of Wayne 
and is on the Monroe Road, the main north and south paved 
fare of Wayne, which leads to Monroe and Toledo, and 
minutes’ easy driving distance of the great West Side industries, 
as the Ford Rouge plant, Ford Aviation Field, Fisher Body we 

-, Gilmer Manufacturing Co., 
Line Co., Harvester Manufacturing Co., and scores of others. There 
are already 25 homes in this subdivision and 5 others under construction 
and just recently—on July 12 1926—the District School Board 
12 lots, costing $13,500, for school purposes. The appraised value of the 
property mortgaged is $201,300. 


Midland Steel Products ce. Cleveland.—Eztra Divi- 
dend Declared on Common and Preferred Stocks.— 


The directors have declared extra dividends of 49 cents on the common 
and $1 per share on the preferred stock, in addition to the regular quarter! 
dividends of $1 per share on the common and $2 per share on the pref. 
all payable Oct. 1 to holders of record Sept. 23. Like amounts were 
on July 1 last. On April 1 last an extra of 48 cents per share was on 
the common and one of $1 per share on the preferred stock.—V. 123, p. 465. 


Moto Meter Co., Inc.—A cquisition.— 

The company acquired control of the National Ga & Equipment 
Co. of La Crosse, Wis., manufacturers of oil gauges ond teatane ond other 
motor car equipment in conjunction with the fen Motor Meter. 


In connection with the above.the ‘‘Wall Street News” says: 

This acquisition places the Moto Meter Co., Inc., in possession of the 
company which was largely instrumental in the loss of business by Moto 
Meter when several of the car amnufacturers who had been using Moto 
Meters as standard equipment discarded them in favor of dashboard heat 
indicators manufactured by the National Gauge & Equipment Co. In 
other words, when several of the car divisions of the General Motors Corp., 
the Studebaker Corp., Chrysler and a few other car makers decided to 
discontinue the use of Moto Meters as standard equipment on their cars 
these manufacturers purchased from the National Gauge & Equipment 
Co. the dashboard izpe heat indicators which are now coming into wide 
use among car manufacturers. 

The Moto Meter Co., Inc., started a suit against the National Gauge 
company for infringement of patents, but before a decision in the case 
had been rendered negotiations were completed whereby Moto Meter Co., 
Inc., obtained control of the National Gauge & Equipment Co. It is 
understood the consideration was $1,500,000, of whi ,000 was paid 
in cash and the balances in notes to be payable over a period of four years. 

The Moto Meter Co., Inc., now the entire outstanding issue of 80,000 
shares of no par value common stock of the National Gauge company and 
there are outstanding in addition 80,000 shares of cumulative but not 
participating preferred stock paying $1 40 a share annually. The average 
earnings of the National Gauge & Equipment Co. over the t three years 
have exceeded $400,000 after all charges and taxes.—V. 123, p. 989. 


Mountain & Gulf Oil Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 1% and the regular 
gunetesty dividend of 2% , both payable Oct. 15 to holders of record Oct. 1. 
ike amounts were paid in the previous six quarters.—V. 122, p. 3463. 


National Cloak & Suit Co.— Sales.— 
1926——_August——1925 Decrease.|1926——8 Mos. 1925 Decrease. 
lad at ie Bae FY $195,864 | $23,576,627 $25,638,414 $2,061,787 
—V. 123, p. ; ; = 


National Tea Co., Chicago.—“Sales.— 

1926—Aug.—1925. Increase. 1926—8 Mos.—1925. Increase: 
$3,908 700 $3,730,974 $170,726 | $34,641,427 $30,033,464 $4,607,963 
7 ° , D.- , . 


National Theatre Supply Co.—Trustee, &c.— 

The Chase National Bank has been appointed trustee for an issue of 
$1,500,000 5-year 64% % sinking fund gold notes, and registrar for 20,000 
shares of $7 dividend pref. stock and 560,000 shares of common stock. 


Newcomb Hotel Co., Little Rock, Ark.—Notes Offered. 
—American Southern Trust Co., Little Rock, Ark. recently 
offered at par and int. $750,000 Ist mtge. notes. The notes 
bear 514% int. for first three years and 6% thereafter. 


Dated July 1 1926: due $12,500 semi-annually (J. & J.) from Jan. 1 
1927-Jan. 1 1936 and $512,500 July 1 1936. Principal and int. J. & J. 
ayable at American Southern Trust Co., Little Rock, Ark., or at Chase 
National Bank, New York. Denom. $500, $1,000 and $5,000 c*. Red. 
all or part, at 103 up to July 1 1931, the premium decreasing 44% a year 
for eacn year, or fraction thereafter. 

Security & Value.—A first closed mortgage on the land, buil , furni- 
ture and equipment of the Marion Hotel, at Markham and uisiana 
Streets, Little Rock, Ark. The present value of the property is conserva- 
tively estimated at more than $1,250,000. In 1921 the Am ge 
“, valued this building at $1,350,000, exclusive of the land, f shings 
and equipment. 

Property.—The property securing this loan consists of the modern 453- 
room hotel, constructed of steel, reinforced concrete and brick. The plot 
on which the building stands is 125x275 ft., fronting 125 ft. 
| Markham, 275 ft. east on Louisiana St., and 275 ft. west on Ashley St. and 
the old State Capitol building and park, and extending northward approxi- 
mately to the Arkansas River. 

Earnings.—In each of the past three years net earnings which would be 
applicable to these notes have been over 3 times the maximum interest 
charges. During the oe 9 months, through May, 1926. the net earnings 
ss to principal and interest on these notes have been at the rate of 
3 times the maximum interest charges. Dur the first 5 months of 1926 
the net earnings available for the requirements of this loan were considerably 
more than the amount necessary to meet the total annual charge. 


New London (Conn.) Marine Iron Works Co.—Sale.— 

The sale of the former Morgan Iron Works, a leading Eastern ship- 
building yard a score of years ago, to the Beacon Oil Co. of Boston, has 
been made by the New London Marine Iron Works Co. for about $75,0008 
The Beacon company plans to erect wharves, storage tanks other 
equipment necessary for the establishment of an oil and e 
station. A permit for the installation of a . tank of 1,250,000 
—— py, A been ted by_ the New London City Council. 
Boston ‘‘News Bureau.’’)—V. 83. D. 159. 


New Orleans Pontchartrain Bridge Co.—Finnacing. 

A new issue of $3,500,000 Ist mtge. sinking fund 7% gold bonds and 

$2,000,000 7% onerase ion be — Ms " made in 2 caer Supure 

a syndica’ head: bod: , teling “. *. 
and William Both issues are on the Boston 

x 


change. 
me eg! bend x... -. ae Pe for ~ » 
ructing and o a privately owned highwa 
the marshes and waters of the eastern end of Lake  enecharirenn. 
building of this new bridge has been necessitated by the heavy increase in 
automobile traffic: The development will f the main artery for 
all vehicular traffic entering New Orleans from the north and east as the 
new bridge route will be shorter by six miles than the a yesnese ferry route 
and will eliminate the necessity of crossing two ferries with their attendant 
delays. In addition the bridge will provide a connecting link with the 
old Spanish , the transcontinental highway which enters New Orleans 
from the west and continues east along the Gulf Coast route to Florida. 


Norwalk Tire & Rubber Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend usually due 


. Compton Co. 


of con- 
across 
The 





Oct. 1 on the common stock. On July 1 last a quarterly dividend of 20c. 
per share was paid, while in each of the ous three quarters a dividend 
of 40c. per share was paid.—V. 123, p. ~~ 
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Ogilvie Flour Mills Co., Ltd.—Eztra Dividend 
The ve dec 


directors ha: an extra dividend of $5 a share and the 
fegular quarterly dividend of $1 25 a share on the common stock, both 
payable Oct. 1 to holders of record An extra dividend of $3 


» ee 
per share was paid on Oct. 1 1925.—V. 121, p. 2050. 


Otis Steel Co.—Jnitial Prior Pref. Div.—Earnings.— 
The directors have declared an initial quarterly dividend of 1%% on 
the 7% cum. prior preference , payable Oct. 1 to holders of record 


s $ for Month of August— 


1926. 1925. 
RE IES, ta FS. ee ee 422,479 $2,231,653 
Earnings before Federal taxes and depreciation___ - 304,423 123,751 
Pres. E. J. Kulas states: ‘‘We are operating at 85% and September 


orders are double those a year ago.”"—V. 123, p. 1124, 722. 


Pacific Coast Biscuit Co., Seattle, Wash.—Preferred 
Stock Offered —Geo. H. Burr, Conrad & Broom, Inec., Los 
Angeles, are offering 60,000 shares preferred stock (no par 
value) at $4814 per share, flat, yielding 7.22%. A limited 
amount of the common stock is also available for subscription 
at $16 50 per share. 


share annually, pa ble Q F (divid po ty ‘ vo $3 0 ) 
yable Q.-F. ends accrue from . e 
and dividesds p Shag A 
n. e 
ticipate lly, share for share, with the commen stock in all dividends in 
excess of 2 & year on such stock. of the a til 
-—Convertible at the option holder at any time un 
any date specified for redemption into common shares on the basis of two 
shares of common stock for one share of preferred stock. 
Capitalization— Authorized. 
Preferred stock fee par value)__._._.___- 60,000 shares J 
Common stock (no par value)___________ 250,000 shares 120,000 shares 
120,000 shares of the common stock are reserved for the conversion of the 


Purpose.—This issue of preferred stock, er with the issue of common 
stock, is a Sa for the of retiring the former ou 
stock and the company with additional working capital. 
et from Letter of Pres. Moritz Thomsen, Seattle, Wash., Sept. 3. 
pany.—Company is the outgrowth of a consolidation of several inde- 
ent companies [Oregon Cracker Co., Portland Cracker Co., Washing- 
Cracker Co., Seattle Cracker Co., Southern California Cracker Co., 
Oapital Candy Co., Saroni Co., Sweet Candy Co., and Queen Oley Candy 
-], incorporated under the laws of New Jersey in 1899. In 1912 the 
reorganised. During the 12 years of aperation ander the present manage- 
° ng the years 0! on under the present manage- 
ment the business has shown a y and consistent crowth. T 
extensive advertising the company has ularized many of its br. ’ 
among which is the well-known ‘“‘snow flake’ sodas. Extensive business is 
to-da rey serousnout See Meg = States, the Orient, ae 
Islands and the Phil es, produ pany being handl 
some 23,000 jobbers end dealars. OY e 
eo 4! owns the entire capital stock of the Tacoma Biscuit & Candy 
Co. 94% & of the capital stock of the American Biscuit Co. of San Fran- 


Inclu these subsidiaries, factories are operated at Seattle, 
Spokane and Tacoma, Wash.; Portland, Ore.; San Francisco and Los 
Sngeies. Calif. [In August last the banking house of Geo. H. Burr, Conrad 


& Brown, Inc., secured an ee on 90% of the capital stock of the company 
at $190 per share. This offer was extended to the remaining 10% of the 
stock outstanding. This offer of the bankers was made with a view to 
recapitalizing the company. The old stockholders were given the first 
tbo 17500 000 pital "stock (pai $100) and bond iseu t'$675 000. 
F ? cap and a bon e 0 ; . 

) been retired.]} og 


Earnings.—In no single year since 1912, when the business was taken over 
by the present management, has the company failed to show a profit. Net 
earnings for 1925 after all charges, including income tax and ample depre- 
ciation, were equal to 2 1-3 times preferred stock dividend requirements. 

On the basis of the showing for the first six months in 1926, the earnings 

be considerably in excess of last year. Sales and net profits, after 
income tax and depreciation, for the past three years have been as follows: 





Net Sales. Net Income. 
SR eee eee Tae OT eee nS $6,103,045 $316,007 
AS RR Eee reteta Akt 7% ay ep. < 6, 546 346,414 
SET ae, PG eee Oe: 6,258,649 500,617 
Consolidated Balance Sheet June 30 1926 (Afler This Financing). 
Assets— Liabilities— 
es pccongeteocaee $36,913|Notes payable—brokers_. $77,000 
Oustomers’ acc’ts receiv- Accounts payable trade 194,273 
able, less reserve senen ee 693 ,304|/ Sundry notes & acc’ts pay - 52,854 
Sundry notes & acc’ts rec_ 47 ,912| Bond payment aue Sept. 1 93 ,000 
Advances to affil. company 45,071) Accrued liabilities. ~~~. ~~ 48 ,926 
i a 778,963)| Provision for Federal tax_ 68,569 
d expenses_____._. 47 ,763| Purchase notes payable- - - 31,800 
Claim for refund of Federal Bonds American Biscuit Co 895,5 
ope so ia ai 172,611|Minority stockhoders’ int. 91 363 
Sundry notes receivable __ 10,459|Capital stock. ..___._--- 4,224,928 
Investments... ......__- 541,799) ys eg we oT 
Plant and equipment _____ 3,403,417| Total (each side) _--~__$5,778,213 





Pacific Tank & Pipe Co.— Sale.— 

It is understood that negotiations have been completed by the Tilden 
Lumber & Mill Co. of Oakland, Calif., to acquire all of the property of the 
Pacific Tank & Pipe Co. The Tilden company, it is stated, has been oper- 
ating the Pacific Tank & Pipe Co. property for the last two years under an 
arrangement by which it had an option to purchase the property. The 
Tilden Lumber & Mill Co. was incorporated in 1924, acquiring ail of the 
assets of the Hogan Lumber & Mill Co. The Tilden company has an 
authorized and outstanding capital stock of $2,000,000.—-V. 109, p. 1184. 


ee — EE ee 
Park-Murray Office Building (Park-Murray Corp.).— 
Bonds Offered.—H. O. Stone & Co., New York and Chicago, 
are offering at prices ranging from 99.55 and int. to 100.95 and 
int., to yield from 6.20% to 6.55%, according to maturity, 
$2,100,000 first (closed) mortgage 614% serial gold bonds. 


Dated Aug. 15 1926: due Aug. 15 1941. Interest payable F. & A. 
Denom. $1,000 and $500 and $100 c*. Callable at 102 and int. on any 
int. date upon 60 days’ notice. Federal income tax, not in excess of 2%, 
and the State income taxes of Penna. and Conn. 4 mills, Maryland 446 
mills, District of Columbia 5 mills, Virginia 544 mills, and Mass. 6% of 
the interest, yable for the bondholders by the mortgagor. Bonds and 
coupons Rye le at the principal office of Guaranty Trust Co.. New York, 
trustee (for the convenience of the holders the bonds and coupons maybe 
a for collection through the office of H. O. Stone & Co., Chicago, 


ed Issue.—A direct closed first mortgage on the land in fee of the 

EOE nown as 9 to 15 Park Place, running through to and including 

to 12 Murray St., fronting 86 ft. 6% in. on Park Place and 75 ft. 2% in. 

on Murray St., having a depth of approximately 151 ft. 8 in., and on the 
18-story fireproof office building now in course of construction. 

Valuation.—The land and building have been appraised by Thoens & 
Flaunlacher, New York City, at $3,202,332, and by J. Romaine Brown Co., 
New York City, at $3,250,000. On the basis of an average of the above 
ap Is this bond issue is a 65% loan. 

rnings.—The net annual earnings of the Park-Murray Office Building 
are estimated by Wm. A. White & Sons at $293,250, or over twice the 
—— annual interest charge of this issue. 
rusteeship of Funds During Construction.—The proceeds of this issue are 
to be held by the trustee and d out as comstruction progresses. Hege- 
man, Harris Co., Inc., have retained by the underwriters as their 
architects and engineers. They willinspect the work as it advances and 
certify all architects’ certificates before payments due on construction are 
made by the trustee. 

Borrowing Corporation.—The-Park-Murray Corp., of which these bonds 
are the direct obligation, is a syndicate whose members are bee experienced 
in the erection and management of the highest t of buildings in New 
York City. Among them are Walter 8S. Faddis, Pres. of Cauldwell- 
Wingate Co., contracting engineers; A. L. Rose, of Rose & Paskus, financial 





= = 


attorneys; E. J. Kahn and J. M. Montfort, of architects, 
consulting 


Buchman & Kahn, 
and Percival R. Moses, engineer.—V. 123, p. 1390. 


Pennsylvania-Dixie Cement Corp.—Organized—Offering 
of New Securities Shortly —This company was incorporated 
in Delaware Sept. 16 with an authorized capital of 200,000 
shares of preferred stock (par $100) and 1,000,000 shares of 
common stock (no par value). The company is a consolida- 
tion of Pennsylvania Portland Cement Co., Bath, Pa.; 
the Dexter Portland Cement Co., Nazareth, Pa.; the Dixie 
Portland Cement Co., Chattanooga, Tenn., and the Clinch- 
field Portland Cement Co., Kingsport, Tenn. 


Financing in behalf of the new company is reported to consist of $13 ,000,- 
000 first mortgage 6% 15-year bonds and $7,215,300 7% cumulative 
pares stock to be offered next week by a group headed by the National 

‘ity Co. and Hemphill, Noyes & Co., with whom will be associated Lehman 
Brothers, Hornblower & Weeks, Cassatt & Co., Caldwell & Co., Mitchell 
Hutchins & Co. and Bond, Goodwin & Tucker, Inc. 

It is aiso understood that a group headed by Lehman Brothers and 
Hemphill, Noyes & Co. with the same houses associated with them, will 
offer 300,000 shares of the new cement company’s common as a 
part of the financing. 

It was stated in connection with the cement merger that the American 
portland cement industry has undergone a remarkable expansion since the 
first mill began operations in 1872. It was not until 1895, however, that 
the manufacture of portland cement became of any importance and not 
until 1900 that the production of portland cement exceedetl that of 
natural cement. 

Production of portland cement in the United States amounted to 161,202,- 
000 barrels in 1925 of which approximately 25% was produced in the 
Lehizh district of Eastern Pennsylvania and New Jersey. This district 


has from the start been the centre of the cement producing industry in 
this country. 


Phillips Petroleum Co.—Not Planning Merger—Neo 
Financing Anticipated—Profits Largest in Company's History. 
rn 2. rumors regarding a merger involving the 
company, k Phillips, Pres., states that no negotiations 
are pending and there is no occasion for the company to 


consider any merger or to anticipate any new financing. 
President Phillips says: 


The company’s earnings for 1926 will be the greatest in its history. 
Earnings have shown a constant increase each month. Earnings for August, 
after all charges except the bookkeeping item of depletion and depreciation 
and after deducting $300,000 for contingencies and Federal taxes, amounted 
to $3,750,000, which is a new record for any month. Earnings for the 
first 8 months of the year amounted to $21,138,000 before depreciation and 
depletion but after all other charges including a $2.600,000 deduction for 
Federal taxes and contingencies. 

It is estimated that the maximum depletion and depreciation charges 
will not be over $8,000,000 for the 8 months, leaving a balance of $13,138,000 
for dividends and surplus. 

Because of favorable opportunities for expansion offered this year 
capital requirements have been very large. These have been fully justifi 
by the large additions to oil and gasoline reserves which have been created 
and increases in production of crude oil and gasoline. Resultant increased 
earnings are beginning to be realized. Phillips's position is unique in that its 
proven reserves have increased even more rapidly than its crude production 
and it is necessary to maintain a drilling program of some 200 wells ade- 
quately to protect this reserve acreage. 

“Daily gross production of crude oil for August averaged more thar 
70.000 barrels, an increase of 100% over the corresponding period last year. 
The company is now storing some oil in the Texas Panhandle but is reducing 
storage in other districts. Gasoline production for August approximated 
500,000 gallons gross daily, an increase of nearly 50% over the corresponding 
period a year ago. Gasoline plants under construction, which will be com- 
pleted before the end of the year. will substantially increase gasoline 
production in 1927. 

The company has made a number of important discoveries in recent 
weeks, among them a well in Jones County, Tex., which, it is estimated, 
will make a large well of high gravity oil from a depth of 2,150 feet when 
suanpinted. There are producing horizons below this depth which have not 
yet n tested. The company has 4,000 acres surrounding this well, and 
ete oe pews already been made for the sale of its output.—V. 

23, p. 723, 336. 


(Albert) Pick & Co., Chicago.—To Increase Stock.— 

The stockholders will vote Sept. 20 (a) on increasing the authorized 
common stock (par $10) from $3,000,000 to $7,200,000: and (6) on authoriz- 
ing the directors to acquire all of the assets of L. Barth & Co. and the en- 
tire issued and outstanding capital stock of the Lorillard Refrigerator Co. 

The stockholders will also be asked to authorize the directors to pay for 
said assets and stock by the issuance of (1) 100,000 shares of common stock 
of this company (par $10) if and when authorized and (2) an option to 
purchase 320,000 or any lesser number of the newly authorized common 
shares of this company at not less than the par value thereof, upon such 
terms, conditions and sa as the directors of this company may deter- 
mine.—V. 122, p. 2960. 


Pierce-Arrow Motor Car Co.—T7 0 Liquidate Accumulated 
Preferred Dividends—Stock Increased.—The stockholders on 
Sept. 10 approved plans to liquidate the $40 accumulated 
dividends on the preferred stock through the issuance of 
40,000 shares of convertible second preferred and increased 
the authorized common stock by 171,250 shares to 500,000 
shares. 

There are now authorized and outstanding 328,750 shares of no par 
value common stock and 100,000 saares of ($100 par) 8% cumul. pref. 
stock, on which dividend arrears aggrezate 40%, or $4,000, Se 

It is expected at the proper time to offer the common stock to the common 
shareholders giving rights at the rate of one new share for two and to devote 
the proceeds to the retirement of the $3,950,000 8% debentures outstanding. 

The other issue will comprise 40,000 shares of 3d pref. stock, each share 
convertible into 24% shares of common stock. This 2d pref. stock will be 
entitled to cumul. divs. at the rate of not exceeding $7 share and call- 
able at not exceeding $102 50 and divs. This stock would be to settle 
the $4,000,000 of arrears of dividends on the present pref. stock. 

When the above plans are carried out the company wil! have no bonds 
outstanding and its capitalization will be represented by $10,000,000 of 
8% pref. stock, $4,000, of 2d pref. stock and 500,000 shares of common 
stock, or if the 2d pref. stock is converted, $10,000,000 of 8% pref. stock 
and 600,000 shares of common stock.—V. 123, p. 990. 


Piggly Wiggly Western States Co.— Sales.— 





1926—Aug.—1925. Increase.| 1926—8 Mos.—1925. Increase. 
5,126 $564,916 $40,210|$4,806,.206 $4,205,916 $600,290 
The company is now operating 84 retail grocery stores.—V. 123, p. 990. 


Pittsburgh Plate Glass Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 5% in addition to the 
usual quarterly dividend of 2%, both payable Oct. 1 to holders of record 
Sept. 18. An ee distribution of 5% was also paid on Feb. 15 last.— 
V. 122, p. 1622. 


Pressed Metals Co. of Canada, Ltd.— Meeting Postponed. 


No formal action was taken by the stockholders on Sept. 3 in regard to 
the proposed capital readjustment plan. The stockholders will meet again 
on Sept. 25 next. See details in V. 123, p. 723. 


Pullman Car & Mfg. Co.—Equipment Order .— 

The company has received an order from the Chicago Great Westera 
Ry. for 300 box cars and 200 auto cars.—V. 118, p. 3088. 

Rand Kardex Bureau, Inc., Tonawanda, N. Y.— 
Earnings.—Following the regular quarterly meeting of the 
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board of directors Sept. 16, 8. M. Knapp, Treasurer, author- 
ized the following: 


The net earnings of the compan 
before taxes but after interest a 

with $883 .589 for the quarter 

for the second quarter, applicable to the common stock, 

charges and erred dividends, are $1 81 per share, which is at the rate 

of $7 24 per re year. The ratio of current assets to current liabilities 

is now in excess of 7 to 1, which is a substantial improvement over the pre- 


vious report. 
This report does not include earni: of the Globe Wernicke Co. or the 
Safe Cabinet Co., both of which are being operated as ape corporations. 
The board declared the regular cash dividend of 75 cents per share on 
the common stock, payable Oct. 9 to holders of record Sept. 20. They 
declared also the regular quarterly dividend of $1 75 per share on the 4 
ferred stock, payable Oct. 1 to holders of record Sept. 20.—V. 123, p. 216. 


Real Silk Hosiery Mills, Inc.—Earnings.— 
Net earnings before taxes for the 9 months ended June 30 1926 amounted 


to $730,720. 
. Compa ative Balance Sheet. 
Assets— June 30°26. Mar.31'26. LAahilittes— June 30°26. Mar. 31°26 
Land, bidgs., ma- Preferred stock. ..$2,500,000 $2,500,000 
chinery, &c_._.$2,417,577 $2,124,423] Common stock... 2,000,000 2,000,000 
Inv. in affil.cos.. 855,065 855,065 | Notes payable- - -- 350,000 
Cash and funds... 1,301,599 Accounts payable. 409,589 801,459 
Acc’ts receivable... 1,109,772 Dividend payable. 243,750 243,750 
Inventories 2,729,738 Acceptances 406,174 754,849 
Prepaid expenses. 310,988 293,434 | Accr. taxes, wages, 
Organiz’n expenses 288,418 288,418 Pee . 272,333 342,845 
Life insurance. -_- 23,918 20,705| Butler Foundation 
Due from affil.cos. 172,956 100,551 ad 11,800 11,800 
3,366,386 3,307,786 
$9,210,032$10,312,131 


for the quarter ending June 30 1926, 
Seggecieeee, were $901,367, as com- 

ing March 31 1926. ‘The net earn- 
after all 


1,100,022 
1,803 ,263 
3,726,249 











$9,210,032$10,312,131 
—V. 122, p. 3614. 


Remington-Noiseless Typewriter Corp.—J/ncrease., &c. 

The stockholders on Sept. 16 increased the authorized class A common 
stock (no par value) from 75,000 shares to 125,000 shares. 

The class A and B common stockholders of record Sept. 20 will be given 
the right to subscribe on or before Oct. 2 for 25,500 additional shares of 
class A common stock at $35 per share, in the proportion of one class A 
share for every five held. See V. 123, p. 854. 


Ross Stores, Inc.— August Sales.— 


Sales for Month and Seven Months Ended aaa 31. 
1926—Augusi—1925. Increase. 1926-7 Mos.—1925. Increase. 
$391,978 gat6.470 $75,499|$3,323,289 $2,618,396 $704,993 
—vV. 123, p. ; 

Roxana Petroleum Corp.—A cquisition.— 

A dispatch from Chicago states that this company has uired control 
of the Interstate Petroleum Products Co. of Huntington, Ind., one of the 
biggest jobbing firms in the State.—V. 121, p. 1801. 


St. Joseph Lead Co. (& Subs.).— Earnings.— 


Siz Months Ended June 30— ; 1925. 
Net earnings after charges and Federal taxes $6,318,311 x$7,114.180 

tion 543,872 14,441 
1,590,122 1,278,942 


Depreciatio: 
Depletion 
$4,184,317 «$5,420,797 





x Before Federal taxes.—V. 122, p. 1913. 


Samoset Chocolates Co.—C” pital Stock Decreased .— 


The company has voted to cancel 7,000 authorized shares (4,895 shares 
now outstanding) 
erred sha 


of preferred stock and to issue in their place one new 
re for each old preferred share canceled, with the new issue 
ted to an authorized amount of 4,895 shares.—V. 113, p. 2512. 


Sanger Bros., Inc.—-New Sub. Uo., &ce.— 

See Southern Realty Corp. below and V. 123, p. 990. 

Seaboard Terminal & Refrigeration Co.—Bonds Sold. 
—The $3,000,000 Ist mtge. 6% fee & leasehold serial gold 
bonds offered last week have been oversubscribed. See 
V. 123, p. 1391. 

Shaffer Oil & Refining Co. & Subsidiaries.— Earnings. 
——~ Month of July-——- —Year Ended July 31— 
1926. 1925. 1926. 1925. 
$1,998,012 $1,519,696 $19,609,102 $13,156,870 

664,012 504,653 5,841,215 3,808,516 


Gross earnings 
Net after expenses 
—V. 123, p. 855. 


Singer Mfg. Co.—1% Ezira Dividend.—The directors 
have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 24%% on the outstanding 
$90,000,000 capital stock, par $100, both payable Sept. 30 
to holders of record Sept. 10. The company on June 30 
last paid an extra cash dividend of 2% and on March 31 a 
special cash dividend of 33 1-3%. 


Company’s Problems Discussed—New Director—Balance 
Sheet, &c.—Sir Douglas Alexander, Pres., speaking to stock- 
holders at the annual meeting, said: 

The situation in Europe is very with us to-day due to the British 
generel strike, coal strike, the situation in Poland and exchange conditions 

Belgium and France. It must be realized that the majority of our busi- 
ness must be done on an installment plan, and with exchange conditions 
such as they are, it is v difficult for us to make a profit. 

There is no change in the Russian situation, and we have no intention 
of resuming business in that country as leng as conditions are such as they 
are. There have been various commissions formed to study the Russian 
situation and to recommend changes, but there has been no result shown 
as yet. Foreign companies which have worked in Russia under conces- 
sions have found that this was an unsuccessful method of operation. For- 
eign manufacturers must be given the right to handle their own employees 
and to o te their plants in their own way before they will go into Russia. 
It is evident that we will have to wait until political ey occur in Russia 
and foreign authority is recognized before we go back there. 

Sir Douglas also touched on the item of extension of credit in their busi- 
ness. He said: ‘It is well known that the large majority of our sales are 
carried on the installment plan, but other companies, including the auto- 
mobiles particularly, are now egy | heavily on the installment pen. 
and committees are. now working to determine what the effect will be 
when hard times come. Last year in the United States, $3,000,000,000 
of automobiles were sold and a great portion of these on the extended 
credit plan. All manner of luxuries are now being sold in this way. 

Another serious problem with us is the exchange of machines. That 
also has a tendency to cut down our profits. has been brought about 
largely by the progress of the electric motor in the sewing machine industry 
and it looks as if the time were not far distant when the electric motored 
machine will form the major portion of our sales. What we have 
made m the result of intensive cultivation in good fiel 6 

Rents have also hampered us to some extent by their advance but we 
have found that it was better to ay fee higher rents and get into preferred 
communities with our shops. ically all of our advertising is carried 
on through the show windows of our local shops and we found that it was 
more effective in the better type communities.”’ 

In answer to a question from a stockholder, Sir Douglas stated that the 
German competition was very serious. However, the Germans sell largely 
to wholesalers, and have not the distributing organization of Singer. He 
also stated that the reason the company did not give more detailed earnings 
statements was due to the fact that it was thought wise not to disclose the 
~ f —] might cause foreign governments to find a way in which to 

Clayton Mayo has been elected a director, succeeding A. K. Bourne. 





Net after taxes and charges 
Dividends paid 


Balance, surplus 
Profit and loss surplus 905, 
x Results for 1923 and 1924 not available. 
Balance Sheet Dec. 31. 
1924, 


$ 
3,953,538 
76,898,239 





1925. 

Assets— $ 
Cash 6,221,997 
Investments _.._. 77,750,743 
Bills & accts.rec. 

and stocks and 

bonds of subs. 79,226,057 
Inventories, &c. 25,622,516 
Real estate 860,665 


Total 201,681,978 
—V. 122, p. 3354. 


Skelly Oil Co.—Conversion Privilege of Notes Expires on 
Oct. 1 Nezt.— 4 
Attention is called to the fact that the conversion privilege of the 64% 
3-year convertible gold notes, due VUct. 1 1927, ires on Oct. 1 next. 

As of Dec. 31 1925, there were outstanding $4,275. of these bonds. 


is stated that of the latter amount about $850,000 are still unconverted 
—V. 123, p. 724. 


Southern Dairies, Inc. Earnings.— 
Month of Augusit——— —8 Mos. End. Aug. 31— 


$205,424 $1,168,108 $726 


TAabilittes— 3 
Capital stock... 90,000,000 
Acc’ts payable... 8,606,126 
Insur. reserve... 8,516,268 
Replacem’t res. 3,000,000 
Special reserve. 27,653,904 

63,905,680 


75,865,093 
27,040,602 
12,282,979 


196,040,451 











201,681,978 


Net income after chges.; 
before Federal taxes_ 
—V. 123, p. 1391. 


Stanley Co. of America.—Guaranty, &c.— 
See Stanley-Rowland-Clark Corp. below.—V. 123, p. 991. 


Stanley-Rowland-Clark Corp.—Guaranteed Bonds Sold. 
—Edward B. Smith & Co., Brown Brothers & Co., Cassatt 
& Co. and Hayden, Stone & Co. have sold at 99%4 and int., 
yielding over 6% $4,000,000 Ist mtge. 6% (fee and lease- 
hold) sinking fund gold bonds. Stanley Co. of America 
guarantees payment of principal and interest by endorse- 
ment on each bond. 


$124,003 


Dated Aug. 1 1926; due Aug. 1 1946. Interest payable F. & A., without 
deduction for Federal income tax not in excess of 2% and without deduction 
for any Penn. tax not exceeding 4-mills per annum. Denom. $1,000 c*. 
Red. on int. ——— dates at the ——s of the meen all or part by lot 
and for sinking fund purposes on 30 days’ notice at fo gr prices and int.: 
103 to and incl. Aug. 1 1936; 102 to and incl. Aug. 1941; 101 thereafter 
prior to maturity. Peoples Savings & Trust Co., Pittsburgh, trustee. 

Data From Letter of Jules E. Mastbaum, Pres. of the Company. 

Capitalization. 
lst mtge. 6% (fee and leasehold) fund gold bonds 
7% preferred stock (par $100) 
Oto rpor 9 R° : - a ti Will acquire and te 
‘orpora me ennsylva corporation. opera: 

the in of 22 motion picture houses in Pittsb . b.. and vicinity, 
known as the ‘‘Rowland and Clark Theatres."’ Ten of the theatre 
are owned in fee; eleven are operated under favorable leases. In addition 
the corporation has leased for 99 years the property in the heart of Pitte- 
burgh located at Liberty Ave., Seventh St. and Penn Avenue. On the 
Liberty Ave. front, an office building of modern fireproof construction of 
23 stories will be erected. The balance of the site will be devoted to a 
new theatre of most modern design with a seating ca ty of 4,000, and a 
10-foot alleyway which will separate the office buil ing m the theatre. 

rity.—As security for these bonds the trustee will have (1) a closed 
first mortgage on the leasehold estate at Liberty Ave., Seventh St. and 
Penn Avenue, comprising the site of the proposed new theatre and office 
building, and during construction will hold for disbursement the 
of sale of these bonds designated for that purpose under the provisions of 
the mortgage; (2) a satisfactory bond for completion; (3) the entire capital 
stock of the Mt. Vernon Realty Co., which owns an option to — the 
leasehold premises; (4) a closed first mortgage on nine additional parcels 
of land and the ten theatre buildings thereon. 

American Appraisal Co. has appraised the leasehold estate after comple- 
tion of the proposed theatre and office building, together with the interest 
in the option to yon the leasehold premises represented by pledge of 
the entire capital stock of Mt. Vernon Realty Co., at $4,740,010; the 
nine parcels of land at $528,557; the improvements thereon at $915,271; a 
total of $6,183,838. 

Earnings.—Current annual earnings of the properties of Stanley-Rowland- 
Clark Corp. are in excess of the interest charges on these bonds. inimum 
annual earnings available for interest charges upon completion of the 
construction program have been estimated at $895 


Earnings of Stanley Co. of America, as certified, available for the 
guaranty of these bonds, were: 
1. Average 


1923. 1924. 25. 6 Weeks). 3% Years. 
$970,833 $882,910 $1,584,271 $1,122,570 $1,142,657 

These earnings do not include any revenue from interest in the 
pete recently acquired or certain substantial nditures made 

he parent company and its subsidiaries. Officers of the corporation 
mate that in 1927 such earnings, including earnings of subsidiary companies 
after allowance for minority interests, should exceed $6,000,000. 

Sinking Fund.—Provision has been made for an annual si fund, 
beginning in 1929, sufficient to retire $200,000 of these bonds year. 
-— speaen of this sinking fund should retire more than 75% of the issue 

y maturity. 

Management.—Stanley Co. of America, one of the principal companies 
engaged in the exhibition of motion pictures on the Atlantic Seaboard, will 
acquire the entire issue of the oeedeeved stock and 75% of the common 
stock of Stanley-Rowland-Clark Corp. The properties operated by the 
corporation will continue under the management of the present ‘‘Rowland 


and Clark’’ chain, supplemented by the executives of Stanley Co. of 
America. 


Sugar Pine Lumber Co.—To Increase Stock.— 

The stockholders will vote next month on increasing the authorized 
common stock from $1,500,000 to $4,000,000. The company. also has an 
authorized issue of $1,000,000 preferred stock.—V. 116, p. 2398. 


Syracuse (N. Y.) Washing Machine Co.—Stock Div.— 

The directors have declared a dividend of 1-50 of a share of common 
stock and the regular quarterly dividend of 75c. per share on the class A 
and c B common stock, in addition to the regular quarterly dividend 
of 2% on the preferred stock, payable Oct. 1 to holders of record Sept. 18. 
am 7 Sgt paid on the respective issues on April 1 and July 1 last. 
—Vv. ,p. z 


Thompson Products Co., Cleveland.—25% Stock Div. 


The directors have declared a 25% stock dividend and the regular 
quarterly cash dividend of 3% on the common stock, the latter to be paid 
on both the new and old stock, both payable Oct. 1 to holders of record 
Sept. 20. The directors also declar the regular quarterly dividend of 
1 470 128 the eres stock, payable Dec. 1 to holders of record Nov. 20. 
—V. oD > 


Tide Water Oil Co.— Acquires Interest in Wells.— 

Ad tch from Shrev , La., states that the company has pur- 
chased interests of O. W. Clarke, trustee, in about 20 prod wells in 
Winn and La Salle parishes, Urania district, Louisiana, for $750,000.— 
V. 123, p. 837. 

Tilden Lumber & Mill Co., Oakland, Calif.—To Ac- 
quire Pacific Tank & Pipe Co.— 


See that company above. 
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Timken Detroit Axle Co.—Eztra Dividend.—The direc- 
tors on Sept. 11 declared an extra dividend of % of 1% in 
addition to the regular quarterly dividend of 14%% on the 
common stock, both payable Oct. 1 to holders of record Sept. 
20. Dividends were resumed on the common stock on a 
6% annual basis in Feb. last after a suspension of payments 
since Jan. 15 1921 (see V. 122, p. 1184).—V. 123, p. 726. 

Transcontinental Oil Co.—Earnings.— 


The company reports for the month of A net profits of $521,885 
after interest, depreciation, depletion, &c.—V. 123, p. 991. 


Union Tank Car Co.—New Financing Re 
The company, according to r in the financial 
for a loan of $13,000,000, to 


trict, is negotiating 
take the form of an issue of equipment trust 
used to 


notes, p of the sale of which wil! be retire the $12,000,000 
preferred stock at 115. This financing, it is stated, will differ from the 
usual equipment trust issue in that the proceeds will not be used to buy 


new rolling stock, but the retirement of an issue of 7% certificates in the 
ee = ert the company with much new equipment free and clear. 
—v. De “4 


United Paperboard Co., Inc.—0Omits Common Div.— 
The directors have decided to omit the dividend usually payable Oct. 15 


on the common stock. On April 15 and July 15 last quarterly dividends 
of 50c. per share were paid on this issue.—V. 123, p. 705. 


United States Dairy Products Corp.—Earnings.— 
lst 6 Mos. '26. 12 Mos.'25. 


i $6 501,174 $9,082,863 
I i i $451,019 $545,875 
Commenting on the earnings, an official statement says: ‘‘Despite the 


unseasonable weather conditions which prevailed in the ice cream industry 
during the first 6 months of this year, the corporation reports net income 
almost equivalent to that reported for the entire year of 1925. This in- 
crease in gross and net revenue is —_— due to the acquisition of two addi- 
tional subsidiaries during the first 6 months of 1926. Substantial economies 
resulting from the consolidation of the corporation's ice cream department 
have also contributed materially to the favorable net earnings performance. 
**Interest uirements on the outstanding 10-year 64%% sinking fund 
gold notes for the 6 months have been earned (before depreciation) in excess 
of 9\% times. After deduction of interest, there remained a balance equal 
to $16 87 share (before depreciation and taxes) on the Ist pref. stock, 
or more than 4.8 times the dividend requirements: after Ist pref. stock 
dividend uirements the balance was equal to $27 per share on the 2d 
. stock (before allowance for sinking ds, depreciation and Federal 
), or over 6% times its dividend requirements. After all charges and 
pref. dividends there was reported a balance equal to $2 24 a share on the 
common stock.’’—V. 123, p. 727, 337. 


United States Stores Corp.— Sales.— 
Seven Months Ended July 31— 926 


1926. 1925. 
GE iteks hs camtirdgtaseecwssscseed $20,353,091 $19,500,316 
—v. 123, Pp. 1392, 727. 


Universal Pictures Co., Inc.—Earnings.— 

Siz Months Ended May 8— 1926. 1925. 
I a, 4 tiie wean enhnenec eso $14,733,535 $11,395,045 
Net profits after charges and Federal taxes---_--.- 725,8 1,248,754 
EE eee 183 ,544 190,000 

SN cn died thea ak a nenbdicne ein ee annem adhe $542,299 $1,058,754 
Net —— for the quarter ended May 8 1926 was $274,828. 

The ance sheet as of May 8 1926 shows total current assets of $9,- 
615,204 and total current liabilities of $2,198,273, leaving net working 
capital of $7,416,931.—V. 122, p. 3467. 


(V.) Vivaudou, Inc.—New Director.— 
Udo M. Reinach, Vice-President of the Schulte Retail Stores Corp., 
been elected a director.—V. 123, p. 727. 


Ward Baking Corp.—Earnings.— ‘ 
32 Weeks Ended Aud. 7— 1926. 1925. 
Pes 5 etetsnanceebuenned $26,731,723 $25,546,432 
Net profits after int., deprec. & Fed. taxes_.....-. 2,513,203 2,455,366 
—V. 123, p. 992. 

Warner Bros. Pictures, Inc.—Notes Offered.—Goldman, 
Sachs & Co., New York, are offering at 100 and int., to yield 
about 8%, if holder elects to receive 105 at maturity, $4,000,- 
000 3-year 6%% notes 

Dated Oct. 15 1925: due Oct. 15 1928. Denom. $1,000. Int. payable 
A. & O. at Central Union Trust Co., New York, without deduction for 
Federal income tax not in excess of 2% annum. Payable at maturity 
or red., all or part, at any time, on 60 days’ notice, either (1) at 105% or 
(2) at 100% plus 7 % shares of common stock of the company, at the election 
of the noteholder. Company reserves the right, however, on 60 days’ 
published notice, to fix a date on or before which all noteholders shall elect 
whether they will take 105% or 100% plus 7% shares of common stock, 
and on such date the company will deliver to each noteholder, according to 
his election, (1) a new $1,000 note payable at 105% on Oct. 15 1928 and 
red. at 105%, or (2) 7% shares of common stock of the company, plus a 
new $1,000 note payable at 100% on Oct. 15 1928, and red. at 100%. Note- 
holders who do not indicate their election prior to such date fixed by the 
company will be presumed to have elected to take 105%. 


Increase. 
$852,775 






























































Stock Capitalization— Authorized. Outstanding. 
Class A stock (par $10 per share) ___...------ 200,000 shs. 199,980 shs. 
Common stock (no par value)_____-_------ x550,000 shs. 350,020 shs. 


x 199,980 shares of common stock are reserved for the conversion of Class 


Data from Letter of Harry Warner, President of the Company. % 
Company .—Incorp.in April 1923 and acquired the motion picture business 
theretofore conducted by the four Warner brothers as a partnership. Com- 
pany is engaged in the ~~ os of high grade feature films, and by its 
hase last April of the Vitagraph Co. of America, Inc., has extended 
its operations to the distribution of pictures through its own ‘‘exchanges”’ 
instead of through franchise holders, as theretofore. It has also recently 
acquired ownership or control of 14 theatres in various cities, including 
Piccadilly at Broadway and 52d St., New York (renamed ‘Warners 

‘heatre’’). 

Except for the sale last February of 170,000 shares of Class A stock and 
a small block of common stock, the present net worth of the business has 
been accumulated almost entirely out of earnings. 

Company’s production has incr from 7 feature films in 1923 to 40 
for the current year, of which 25 have been completed to date. Company’s 

uction is controlled by a detailed budget and this policy will be con- 
ued in the future. 

Purpose.—Proceeds will reimburse the company for expenditures made in 
connection with the purchase of the Vitagraph Co. of America, Inc., the 

uisition of theatres and the ealarged production program for this year, 
and will provide toward its production program for next year. These ex- 
penditures should ultimately result in large savings to the company in the 
cost of distribution and substantial additinal profits through the more 
thorough integration of its business. 

Provisions of the Notes.—Notes will be a direct obligation of the company, 
and the company will covenant (1) not to create any obligaiton having 
priority over this issue, (2) to place this issue at any time on a secured basis 
satisfactory to and at the request of Goldman, Sachs & Co., (3) not to pa 
any dividends except out of net profits realized subsequent to Sept. 1 1925, 
and (4) now to pay any dividends on its common stock if such payment will 
reduce the ratio of current assets to current liabilities below 150%. 

During the life of these notes the company will apply to the purchase of 
notes in the open market or the retirement of notes by redemption 50% 
of each year’s earnings in excess of $600,000, ning with the year ending 
March 31 1927, such amounts to be so applied after the earnings for each 
have etermined, but not later, in —— to purchases, than 
bet. 1 of that year, and in respect of redemption Dec. 1. 

The common stock which may be required for delivery to noteholders 
at maturity, redemption or exchange of the notes is being set aside from the 
holdings of the management and does not represent additional authorized 
stock. 


Management.—The management will continue in the hands of the four 
Warner brothers, practically all of whose Ba resources are in the 
common stock of the company. Waddill Catchings (of Goldman, Sachs 
& Co.) will join the board of and become Chairman of the finance 


co: 5 
Profits.—The of the company and subsidiaries before providing 


for interest and Federal taxes, and eliminating extraordinary expenses 
and income of a non-recurring character, have been as follows for the years 
— $284,989 192 1,161,331 
—V. 138. p.1388. = earthen anmea: saunas 





Warner Bros. Properties (Warner Bros. Realty Corp.), 
Los Angeles.—Bonds Offered.—S. W. Straus & Co., Ine., 
are offering at bp men ranging from 100 and int. to 100.62 
and int., to yield from 64 % to 644%, according to maturity; 
$1,000,000 Ist mtge. 644% serial coupon gold bonds, safe- 
guarded under the Straus plan. 

Dated Sept. 1 1926: due serially March 1 1928 to March 1 1940. Denom. 


$1,000, and $100 c*. © Int. payable M.&S8S. Callable at 103 and int. 
for first 5 years and at 102 and int. thereafter. Bonds and coupons pay- 
able at offices of S. W. Straus & Co. Exempt from personal pro 


perty 

tax in California. United States Federal income tax, 2 7o » paid by borrowing, 

Security.—This bond issue constitutes a direct cl Ist mtge. on the 
lands in fee and on the buildings, properties and equipment of two large 
moving picture studios of the Hollywood district of Los Angeles, known as 
Warner Bros. West Coast Studio and Warner Bros. Vitagraph Studio. 

Warner Bros. West Coast Studio.—The land on which this studio is located 
comprises a rectangular tract fronting approximately 600 ft. on the south 
side of Sunset Boulevard from Bronson Ave. to Van Ness Ave., with front- 
ages of approximately 735 ft. on each of these latter streets, and a frontage 
of approximately 600 ft. on Fernwood Ave. This tract contains —— 
mately 9.53 acres in the midst of the Hollywood group of moving picture 
studios and but little more than 2,000 feet easterly of point of most intensive 
activity in the Hollywood business district. The buildings of this studio 
consist of 19 structures comprising more than 188,000 sq. ft. of floor area, 
all devoted to the various phases of the production of moving picctures 
offices, stages, laboratories, shops, &c. his studio is considered one of 
the largest and best equipped plants of its kind in the country. Its exten- 
sive stock of properties, apparatus, machinery and equipment is mortgaged 
with the buildings and land as part of the security for this bond issue. 

Warner Bros. Vitagraph Studio.—The land included in this repens? fronts 
approximately 630 ft. on the east side of Talmadge St. from Ibourne Ave. 
to Prospect Ave., with frontages of approximately 1,293 ft. on each of the 
latter streets. This is a tract of ppprratmatey 22.23 acres in a district of 
novo built homes. A group of 27 buildings comprising approximately 
93, sq.ft. of floor area, occupies a part of this tract, together with a large 
amount of equipment, epee. machinery, &c., all of which is included 
with the land and buildings in the mortgaged property securing this bond 
issue. This studio was recently acquired by the Warner Bros. organiza- 
tion from the Vitagraph Co. 

The value of the mortgaged property is estimated as follows: West 
Cones Studio, $2,494,309; Vitagraph Studio, $408,379; total values, $2,- 


Earnings.—These mortgaged properties are leased to Warner Bros. 
Pictures, Inc., for a term of 15 years, commencing Sept. 1 1926 and ex- 
tending to Aug. 31 1941, at an annual net rental of $165,000, available for 
payments required under this bond issue. This amounts to 2.53 times the 
greatest annual interest charge, and is $50,000 in excess of the greatest 
combined annual interest and serial principal requirements hereunder. 
This lease has been assigned to the trustee under this bond issue as addi- 
tional protection for the bondholders. 

Borrowing Corporation.— These bonds are the direct obligation of Warner 
Bros. Realty Corp., which corporation, as owner of the properties, has 
leased the same to Warner Bros. Pictures, Inc., the producing, distributing 
and operating corporation. 

Guaranty.—The trust deed provides that the payment of principal and 
interest of these bonds shall be wuncapittenaly » joinaiy and severally, 

aranteed by Warner Bros. Pictures, Inc., and by H. M. Warner, Albert 

Varner, Samuel L. Warner and J. L. Warner. 


Warren Brothers Co.—I/ndictments.— 

The Suffolk (Mass.) Grand Jury Sept. 9 reported a secret indictment 
Fw med the Warren Brothers Co. and the Central Construction Co. and 

ir officers, before Judge Raymond in the Superior Criminal Court, 
The indictment charges —— to defraud, conspiracy to maintain a 
monopoly and conspiracy to destroy the trade and business of certain cor- 
porations and individuals.—V. 123, p. 856. ° 


Washburn Wire Co.—£ztra Dividend.— 
The directors have declared an extra dividend of 14% in addition to 
the regular quarterly dividend of 14% % both payable Sept. 30 to holders of 
— a. ee amounts were paid in the two preceding quarters. 
——e e » DP. -® 


Washington Oil Co.—Larger Dividend.— 

The directors have declared a dividend of $1 50 a share on the present 
outstan capital stock, par $25, payable Sept. 20 to holders of record 
Sons. IP n June 21 last, a distribution of $1 a share was made.—V. 122, 
Pp. ; 








. 
Westinghouse Air Brake Co.—Stock Placed on Regular 
$7 Annual Dividend Basis.—The directors on Sept. 11 de- 
clared a quarterly dividend of $1 75 per share on the out- 
standing $39,642,084 capital stock, par $50, payable Oct. 30 
to holders of record Sept. 30. Previously the company 
paid $1 50 quarterly, while, in addition, an extra dividend 
of 25c. per share was paid in the two preceding quarters of 
this year.—V. 123, p. 594. 


"Wheeling Steel Corp.—Accumulated Dividends.— 
The dividends recently declared on the preferred A and preferred B stocks 
are payable Oct. 1 to holders of record on Sept. 11. See V. 123, p. 1126. 4 


White Eagle Oil & Refining Co.— Earnings .— 

The company reports for the quarter ended Sept. 30 1926 estimated 
net profit of $1,200,000 after expenses and miscellaneous charges, but 
before depreciation, depletion and Federal taxes, compared with $673,129 
in third quarter of i923 —V. 123, p. 1261. 


Williams Oil-O-Matic Heating Coop ene pe 
Th rts for the month of August net earnings o y 
after peg Tor the first 10 months of 1926 $581,746 after taxes.— 
- 123, p. 992. 


Winchester Repeating Arms Co.—Acquisition.— 

The company has acquired control of George W. Dunham Co., manu- 
facturers of washing machines, of Utica, N. Y. The latter will remain as 
a separate organization, but will be moved from its present quarters to the 
Winchester plant at New Haven, Conn.—V. 123, p. 858. 


Woodley Petroleum Co.—E£arnings.— 

The company reports for the quarter ended June 30 1926, sales of oil, 
$335,983; o ting and administrative expenses, including salaries, od 
$95,180; balance, $240,803; other income, $10,553; total income, $251,356; 
depletion, $79,532; depreciation, $91,954; estimated Federal taxes, $7,498; 
net income of $72,372.—V. 122, p. 3475. 

















CURRENT NOTICES. 


—G. Vincent Grace and Albert F. Ritter, both formerly of Jacoby, 
Grace & Co., Inc., announce the formation of a co-partnership under the 
firm name of G. V. Grace & Co. for the transaction of a general invest- 
fent business, specializing in the underwriting and distribution of securities 
of water companies and other public utilities, with offices at 34 Pine St., 
New York. 





—The Equitable Trust Co. of New York has been appointed transfer 
agent for stock of the National Theatre Supply Co. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial. matter, in’ a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.) 
Friday Night, Sept. 17 1926. 

COFFEE on the spot has been quiet of late with Santos 
4s at 22 to 22% and Rio 7s at 18c.; fair to good Cucuta at 
24 to 24%c.; Honda at 284% to 28 e.; Medellin at 2914 to 
29 4c.; Mandheling at 36% to39e. Robusta washed at 21 34 
to 22c. Firm offers included prompt shipment Santos 
Bourbons 2s and 3s at 23.55c¢.; 3-4s at 21.40c.; 3-5s at 21 to 
21.45¢.; 5s at 20.65c.; 5-6s at 20.45¢.; 6-7s at 19.95c.; 7-8s 
at 19¢.; part Bourbon 2s-3s at 23.40c.; 3-4s at 21.30 to 22 4c.; 
3-58 at 20% to 21 4c.; 4-5s at 20.60c.; Santos Peaberry 2s- 
36 at 224c.; 3-5s at 20% to 21.20c.; 4-5s at 201% to 20.60c.; 
Rio 7s at 16.85 to 17.10c.; Victoria 7s-8s at 16.65c.; part 
Bourbon 4s Sept.-Oct. 21c.; part Bourbon 4s Sept.-Nov. at 
20.80 to 20.85¢e.; Bourbon 4s Oct.-Dec. at 20.40c.; part 
Bourbon 4s at 20%e.; part bourbon 4s Oct.-June at 20%c.; 
Bourbon 3s and 5s Jan.-March at 20%c.; 3-58 Jan.-June 
19%c.; Rio 7s Oct.-Dec. 16.70c. and Oct.-Feb. at 161%. 

Cost and freight offers for prompt shipment from Santos 
are about half a cent lower than recently, but it is hard, it 
seems, to get desirable grades on the basis quoted. Santos 
is rather disinclined it seems to sell for forward shipment. 
In many cases it appears Brazilian exporters find it difficult 
to obtain the right coffee to deliver on old contracts. Mild 
coffees have dropped. Colombians fell le. recently. Milds 
to some look low. Supplies here are, it seems, in few and 
strong hands. They will be wanted for fall trade. Bad 
weather it is feared will reduce shipments from Columbia. 

Futures early in the week were stronger on covering of 
shorts and European buying. Exchange was higher in 
Brazil. The technical position was better. Liquidation 
had been heavy. The market looked sold out. Victoria 
and Rio were less inclined to press coffee on the market. 
Later on prices receded. 

Europe bought on the 13th inst. with Brazilian cables 
steadier. Brazilian clearances last week were small. It is 


pointed out that latterly Brazilian shippers have offered less 


freely, a fact which accounts for the firmer tone in a small 
market. A slight improvement has occurred in the demand 
for spot coffee, but roasters apparently continue to lack 
confidence in en prices and pending further develop- 
ments in Brazil, a trading policy may be advisable. Recent 
reports of frost damage in some sections of Sao Paulo were 
ignored for a time, the lack of a brisk spot demand and the 
weakness of Brazilian markets being uppermost factors with 
good crop advices. Talk was also being heard of large 
1927-28 Santos crop. But it is much too early to talk 
about that. No notices were recently issued against Sept- 
tember, yet now and then it has been the weakest on the 
list, recently declining 85 points from the end of August, 
while the later positions gave way 45 to 60 points. This 
setback went far to discount the easier spot situation. Some 
bought on this idea. 

Did the recent decline discount the bearish factors? Some 
think so. Certainly a rally came. The present season’s 
world’s crop, it is believed by some, falls short of the world’s 
probable consumption. Present prices are certainly not 
causing any reduction in the use of coffee. World’s deliveries 
make that plain. Besides, No.7 Rio here is 3 4c. lower than 
@ year ago. Buying for fall and winter requirements, it is 
suggested, may cause another rise in prices before long. 
Dealers have been buying from hand to mouth in fighting 
present prices. There are those who think they have been 
simply playing into the hands of growers. 

A striking feature in the last two weeks has been the sharp 
decline in the premium on nearby months, due to the selling 

sressure from Rio and Victoria. The premium on Septem- 
er over December fell from 100 points to about 55 points, 

and December also has lost as compared with the more dis- 
tant.months. The pressure to sell is considered by some a 
passing phase. They think that consumption will soon take 
up the slack. It is contended that this season’s entire crop 
will be required. Consider, it is added, the discount at 
which Rio and Victoria are selling below Santos and milds. 
The recent decline in futures was largely traceable to hedge 
selling. Comparatively little outside long liquidation has 
taken place. Speculation has been slow. No burdensome 
outside long interest exists. Early in the week cost and 
freight offers included prompt shipments, part bourbon 3s 
and 5s at 21c.; 6s, 19 15-16c.; house 5s, 204c.; 3s and 5s, 

aberrys, 21c.; 8s griners on next fast steamer, 18c.; part 

urbon 3s-4s and 5s, 20.60c. to 20.70¢c.; peaberry 3s, 4s 
and 5s, 20.65c.; part bourbon 3s and 4s, 21.15¢.; Victoria 7s 
and 8s, 16.55¢.; bourbon separation 5s and 6s, 20%c.; bour- 
bon 3s and 5s, 2114c.; bourbon 6s and 7s separations, 19.85c., 
and Rio 7s for October-February shipment at 16.30c. It is 
urged in some quarters that although some advance may take 
place now and then, the tendency will be towards lower 


| prices. 


transactions of 27,250 bags. 





Damage by frost is said to be practically over. A 
good crop is to be expected. Supplies, it is declared, are 
likely to prove more burdensome than Brazil can very well 
take care of. 
To-day futures ended gy om to 5 points higher, after 
wer cables some in- 
fluence for a time. Some of the Brazilian advices declared 
that banks were forcing Rio holders of coffee to sell out. 
This is supposed to be the explanation of declining cost and 
freight prices this week. Santos futures opened unchanged 
to 50 reis higher with Exchange up 1-64d. to 7 43-64d. with 
dollars 10 reis off to 6$440. Rio was unchanged to 175 reis 
lower with exchange 7 21-32d. and dollars 6$460. Havre 
closed at 13.75 to 13.65 higher with sales of 5,000 bags. 
The total of Brazilian coffee in stock and afloat for the United 
States is 1,060,471 bags inst 1,012,762 a year ago, and 
843,003 in 1924. Final prices of futures show a rise for the 
week of 3 to 6 points. It was much greater than that early 
in the week, when September closed on Tuesday at 17.42 
and Dee. at 16.75c. 


Spot unoff'l 18.00¢@ -.-_- | Dec 56 EE. cos LE: D Bick be hence 
Sept 7.194 nom | March 16.12a@ ____|July 1§.£0e .... 


SUGAR.—Prompt raws have been firm with trading 
less active. Raws on the 15th inst. were 4.43c. as against 
4.27c. last week, 4.27c. last month and 4.33 last year. Re- 
fined on Sept. 15 was 5.65 to 5.80c. as against 5.55 to 5.70c. 
last week, 5.70 to 5.80 last month and 5.55 to 5.70c. last 
year. On the 15th of the 55,000 tons sold, 17,000 tons 
were December. Cuban connections bought 10,000 tons 
of December or more. These transactions were supposed 
to be against sales of Cubas in the cost and freight market. 
Other sugar houses also bought December, this demand 
stiffening up the entire list during the late trading. Lower 
futures caused a slight decline in cost and freight prices; 
3,000 tons of Philippines due Sept. 27 sold at 4.40c. or 2 %e. 
c.&f.; 25,000 bags of Cubas prompt sold at 25c. A sale 
of 7,000 tons of Cubas was made supposedly for China in an 
October-November shipment position at a c.i.f. price, 
equivalent to 2.50c. f.o.b. Cuba. Cuban holders were not 
disposed to force sales at this price. Refined is going out 
very freely. Some think refiners will have to re-enter the 
market shortly for a large quantity of raws. 

W. R. Craig & Co. said: ‘“The good demand here has coin- 
cided with a good demand in Eastern countries. We have 
often referred to the strength of the Eastern markets. Not 
only has Java been able to sell to its neighbors to much better 
advantage than to Europe, the market for Eastern sugar has 
been so firm that Japan and China have been able to buy in 
Cuba and pay freight half way round the world and still se- 
cure sugar below the Java basis. The persistence of this 
Eastern demand has made Cuban holders much more hope- 
ful that the year will end with only a moderate surplus. 
Exaggerated hopes should not be founded on these recent 
purchases; some of them are said to be really for European 
account and may be resold before date of shipment.’ Ac- 
cording to Willett & Gray, stocks of sugar in all United States 
refining ports amount to 343,635 tons, against 215,212 tons 
in 1925. Stocks in Cuba, all points, 1,420,321 tons, against 
1,103,478 tons a year ago. This makes a total in the United 
States and Cuba of 1,764,156 tons, against 1,318,690 a year 
ago. Total receipts at all United States refining ports since 
Jan. 1 have been 4,055,045 tons, against 4,099,520 last year, 
and total meltings and deliveries have been 3,833,344 tons, 
against 3,929,646 tons a year ago. t 

There are rumors that within a few days the President of 
Cuba will officially announce the date of starting grinding of 
Cuba’s new cane crop, probably Jan. Ist. At the close of 
last week the things stressed by some were strong spot condi- 
tions, increased freight rates from Cuba, refiners’ meltings 
over their imports and the conspicuous firmness of September. 
Trade covering has been persistent. New crop deliveries 
have been subject to constant hedge selling. It tended of 
course to narrow the differences between deliveries. The 
tendency appeared to favor holders, and some were disposed 
to purchase December and January. Cuba it is suggested 
is disposed to sell only on a rising scale of prices as the way 
is practically clear of competition. Porto Rican and Philip- 
pine crops are in moderate supply. The unsold remainder of 
Cuba is said to be for the most part in strong hands. The 
market was also braced at times by the s y demand for 
for Far Eastern account. 

The United States Agricultural Department forecast the 
domestic beet crop as of September 1 at 6,525,000 tons of 
sugar beets equal to 848,000 short tons, which equals 757,143 
long tons, compared with 772,321 tons as of Aug. 1 and 
783,000 tons on July 1. Last year’s comparison was 815,000 
long tons ulated value. One set of weekly Cuban figures 
put the situation as follows: Arrivals, 33,782 tons; exports, 
84,155 tons, and stock, 807,700 tons. Of the exports New 
York received 17,998 tons; Philadelphia, 9,507; Boston, 
7,215; Baltimore, 10,631; New Orleans, 8,464; Savannah, 
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1,500; Galveston, 8,787; interior of United States, 427; 
Canada, 172; United Kingdom, 1,438; France, 2,571; Hol- 
land, 5,928, and China, 9,517. Cuban interests bought and 
supperted December and January, but were active sellers 
of later months. 

It is said that of new-crop positions, especially late months, 
there is European and Cuban hedge selling. Some stress 
the sharp decline in prices which took place a year ago. 
Present conditions are different, however. The trade then 
faced a new Cuban crop of 5,300,000, possibly 5,500,000 
tons, and the carryover of old crop sugar was estimated at 
2,300,000 tons. Now the restriction law means, it is held, 
a crop under 5,000,000 tons. The old carryover may prove 
very small, by reason of the late start on the newcrop. The 
tendency of the Sept. price was to reduce sugar premiums on 
future deliveries. The bulk of “futures” transactions was 
attributed to trade and producing interests. There was at 
times increased speculative activity. Wall Street bought 
Dec. and Jan. Europe, it is said, has hedged against her 
beet crop in most instances in July and next Sept. At the 
highest prices this year for raw sugars cost-and-freight New 
York, Cuban interests were good buyers on the Exchange. 
It is believed in some quarters the East will continue a fairly 
large buyer here for the rest of this year, and also early next 

ear, especially in view of the fact that Java, Australia and 
auritius seem to show a decrease of almost 500,000 tons in 
their aggregate crop. Refined consumption is large, and 
it is expected to continue for the next month or more. 
That is taken to mean that refiners must continue to buy at 
short intervals. In four .weeks Cuba has exported over 
400,000 tons. That puts Cuba in much better shape. Cu- 
ban freights were scarce and firm. That of itself means 
much. Last week the sales here were half a million bags, 
besides 20,000 tons to the Far East, mostly for Oct. shipment, 
at 2.40 to 2.45c. f.o.b., or equal to 25c. c. & f., as in the other 
business. 

To-day futures ended 2 to 3 points higher with total 
transactions of 50,650 tons. London was 2.50¢ f.o.b. Re- 
finers were doing little. The terminal market was steady. 
Refined sold only slowly in England. White sugars met 
with a fair export sale. New crop Java was firm. Raw 
sugars were quiet at 254 to 2 11-l6c. with offerings small 
at the outside price. There was a rumor that 1,500 tons. 
of Philippine due early in October had sold at 25c._ c.&f 

basis. The general asking price was 2 11-16c. _Presi- 
dent Machado is said to have promised a delegation of 
Colonos that he will ask for legislation pains them 
to liquidate by a yearly average and not by a fortnightly 
average as now. tterly prompt sugar has been quiet but 
firm. Within the last 10 : ays it is figured that 110,000 tons 
of raw sugar have been taken by domestic buyers at 2 17-32ce. 
to 2 21-32e. and 1-32ce. more than the latter price is, as 
already intimated, very generally asked at the present time. 
Refined here is 5.65 to 5.80c. with withdrawals making a 
good showing. The consumption is large. Futures ended 
at a rise for the week of 2 to 4 points. 


Spot unofficial __2 19 32] Dec 2.75a 2.76|May 
Sent 2 &7e nom | March __--__2.69a 2.70) July 


eclined on the spot with the demand unsatis- 

factory. Prime Western c. a. f. New York 15.25‘to 15.35c.; 
eity in tierces 1474 to 15c.; refined pure lard to Continent 
16c.; South American 1634c.; Brazil 1734c. Futures declined 
on the 13th inst. despite the fact that hogs opened 15 to 25~. 
higher and Liverpool advanced 3d. to 1s. But the decline 
in grain and the dullness of the cash trade were depressi 
factors that caused a decline. Many sold October an 
bought January. Hogs reacted later in the day. On the 
13th sales advanced with hogs up 15 to 25°. Cottonseed Oil 
people sold January. The unexpectedly large decrease in 
stocks caused buying. The Chicago contract lard statement 
for the first half of the current month showed a decrease of 
approximately 12,000,000 Ibs. from that of Sept. Ist. The 
total on hand was given as 60,324,303 lbs. as against 39,544,- 
198 lbs.-available Sept. 15 1925. On the 15th inst. lower 
prices were due to liquidation. because of a decline of 25 to 
60c. in hogs and continued dulness of the cash trade; also 
lower cables and some decline in corn. .Lard closed 10 points 
lower and meats unchanged to 30 net lower. Chicago lard 
stocks decreased over 12,000,000 Ibs. in a fortnight. Chicago 
wired on the 13th: ‘‘More spring pigs are being marketed 
which reduced the average weight of all hogs to 267 lbs. for 
the week against 271 lbs. the previous week and 277 lbs. 
two weeks ago. Chicago arrivals for the week 98,300 a 
decline to below the average for this season. The spread was 
reduced between the top and average, the latter being 
$11 75 and the top $14 40. Chicago expects 115,000 hogs 
this week against 94,000 for the same week last year.” 
To-day prices closed 12 to 15 points lower with cottonseed 
oil down 11 to 30 points. The visible stock of cottonseed 
oil is 326,000 bbls. Sept. oil sold down to lle. Hogs were 
rather weak. Cash demand was still poor. The decline in 
_ was reflected in price losses in lard and cottonseed oil. 

ogs were dull with the top $13 75. Western hog receipts 
were 56,000 against 61,000 a year ago. For the week there 
is a net decline of some 28 points on October. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


‘ Mon. Tues. Wed. Thurs. Fri. 
September delivery _cts.14.75 


14.60 14.62 14.52 14.62 
December delivery —___14.80 14.70 14.70 14.60 14.70 


October delivery__--_-13.87 13.80 13.75 13.65 13.62 13. 
PORK quiet but steady; mess, $37; family, $40; fat-back 
pork, $30 50 to $32 50. Ribs, cash, 14.75c., basis of 40 to 


2.78a nom 
x aie 





60 pounds average, Chicago. Beef quiet and s : 
mess, $18 to $20; packers, $18 to $20; family, $21 to $23; 
extra India mess, $34 to $35; No. 1 canned corned beef, 
$3; No. 2, $8 25; 6 pounds, $18 50. Meats quiet; pickled 
hams, 10 to 20 pounds, 274% to 27%¢.; pickled bellies, 6 to 
12 pounds, 24 to 25c.; bellies, clear, dry salted, boxed, 
18 to 20 pounds, 20%c. Butter, lower grade to high 
scoring, 36 to 46c. Cheese, 21 to 25c. Eggs, medium to 
extras, 29 to 46c. 

OILS.—Linseed was in moderate demand. Most of the 
buying was in small lots and was chiefly for nearby delivery. 
Flaxseed has been rather quiet. Paint makers are 
very little. They have apparently covered their needs for 
the moment. Spot, carlots 11.3c., raw tanks, 10.5c.; boiled 
tanks 10.9¢.; Sept.-Dec. 11.3e. Cocoanut oil, Ceylon f.o.b. 
coast tanks, 9c.; Manila, coast tanks, 9c.; spot tanks, 97¥¢e.; 
China wood, N. Y. spot, bbls., 1734 to 18ce.; corn, crude, 
tanks, plant, high acid, 10c.; olive den., $1 30 to $1 40; 
Soya bean, coast tanks, 1034¢.; blown, bbl., 14346. Lard, 
prime, 165<c.; extra strained winter, N. Y., 1340. Cod, 
domestic, 58 to 60c.; Newfoundland, 60 to 62c. Turpentine 
92% to 96%ec. Rosin, $14 50 to $1760. Cottonseed oi 
sales to-day including switches, 18,400 bbls. P. Crude 8. E., 
85%ce. Prices closed as follows: 


11.004a13.00 | Nov 9.85a 9.88) Feb 
10.80a11.05 | Dec 9.85a 9.82|M 
10.30@10.31 | Jan 9 


PETROLEUM.—Sunburst crude was advanced 10c 
$1 25 by the Ohio Oil Co. on the 14th inst. A significant 
feature was the announcement by the Magnolia Petroleum 
Co. of a reduction of from 20 to 45c, a barrel in the price of 
Panhandle erude oil. Below 34 gravity was posted at $1 15... 
Refinery products showed little cha Demand for kero- 
sene was increasing and prices were firm at 11 to 11 4e. for 
water white in tank cars local refineries, and 10 4c. for prime 
white, same basis. In the Gulf water white was quoted at 
10\% to 10%c., while prime white was held at 9%c. United 
State motor gasoline was in rather better demand and steady 
at 12% to 12 ce. in tank cars at refineries, and 13% to 13 Ye. 
in tank ears delivered to the trade. Jobbers are p 
very cautiously, but export business has fallen off, however, 
The tank wagon market was weak. Burning oils have 
been in good demand, especially fuel oil, which was firmer; 
36-40 gas oil, 63{c. at refineries. Later on Standard Oil 
Co. of Louisiana reduced Bellevue crude 10c. to $1 40 a bbl. 

New York refined export prices: Gasoline, cases, 
lots, U. S. Motor specifications, deodorized, 28.90e.; bu 
refinery, 124c.; kerosene, cargo lots, cases, 19.65¢.; W. W., 
150 degrees, 21.15c.; bunker oil, f.o.b. dock, $1 75; Diesel 
oil, Bayonne, bbl., $2 50; gas oil, Bayonne, tanks, cars, 
degrees, 6c.; 36-40 degrees, 634c¢.; petroleum, refined, tanks, 
wagon to store, 18¢.; kerosene, bulk, 45-46, 150 W. W., de- 
livered N. Y. tank cars, 11'4c.; motor gasoline, garages. 
(steel bbls.), 21¢.; up-State, 21¢.; single tank cars delivered 
New York, 13% to 13%ce.; naphtha, V.M.P. deodorized in 
steel bbls., 21c. 


Oklahoma, Kansas and Texas— Elk Basin 
28 9 1 TIE: $1.65|Big Muddy 
tT. <a ancswscceenece. Lee 


Louisiana and Arkansas— 
ES } 08 


RUBBER advanced slightly on the 13th inst., but trading 
was small. The outside market was dull and somewhat 
depressed. September ws 39.90 to 40.10c., closing on that 
day at 40c.; October, 40.20 to 40.60c., closing at er 
December, 41.10 to 41.60c., closing at 41c.; January, 41.3 
to 41.60c., closing at 41.30ce. Outside prices: Plantations 
first latex crepe spot, September, October and December, 
40c 34;.ribbed smoked sheets spot, 404c.; September, 40c.; 
October, 40%c.; October-December, 40%c.; January- 
March, 414c. Brown, crepe, thin, clean, 37%e.; light, 
38e.; gpecky, 36'4c.; No. 1 rolled, 38c. London on the 
13th regained an early decline and ended at a slight advance 
on the American consumption and stock report for August. 
The average spot price for the current quarter is now 19.545d. 
a further increase of .018d. Spot and September, 19% to 
20d.; October, 20 to 2014d.; October-December, 204% to 
20%d.; January-March, 20144 to 21d. In London the 
stock increased 1,247 tons last week. Imports for the week 
were 2,766 tons and deliveries 1,519 tons. The stock of 
32,011 tons on the 13th inst. compares with 30,764 tons last 
week, 27,972 last month and 5,699 last year. Singapore on 
the 13th inst. was dull and unchanged on spot and mr s¥4 ie 
but slightly higher on next year deliveries. Spot, 19)4d.; 
October-December, 19'%d.; January-March, 1974d., ex-go- 
down Singanore. os 

The monthly statistical report by the Rubber Association 
of America makes the consumption of crude rubber in the 
United States in August 34,535 tons, against 27,577 tons 
in July and 35,909 in August last year; stocks in the United 
States, 60,870 tons, against 64,896 in July and 42,353 last 
year; afloat for the United States, 37,360, against 38,344 in 
July and 41,253 last year; imports, 25,982, against 37,087 
in July and 31,584 last year. The report, especially the 
large consumption figures, was considered bullish, but it 
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had been largely discounted. Bottom prices have been 
reached in the crude rubber market and stability of raw 
material prices is assured for the automobile tire industry for 
an indefinite period, according to the President of the Fisk 
Rubber Co., who has just returned from England. 
New York on the 16th was unchanged to 30 points higher 
with only moderate trading. London was off 4d. on futures 
with spot unchanged and trading in general quiet. September 
here ended on the 16th inst. at 39.80 to 40c. and October at 
40.30 to 40.40c. First latex crepe spot Sept. and Oct. 41c. 
outside Oct.-Dec. 414%c. Ribbed smoked sheets spot, 
40%%c.; Sept. 40'4e.: Oct. 40%4c.; Brown crepe thin, 37 Yye.; 
Amber No. 2, 38¢.; Caucho Ball, upper, 26c. Up river Para, 
fine, 38c. To-day New York was active, the most so of 
any day this month, and 20 to 60 points higher in the morn- 
ing. Manufacturing interests were said to be buying more 
freely in the outside market. London was quiet but firm 
with spot and later months \% to 4d. higher. Here January 
was 41.80 to 41.90c. closing nominal at 41.70c.; Feb. 42.10c. 
March 42.30c.; April 42.50¢.; Sept. 40.40c.; Oct. 40.50c. 


HIDES have been in rather better demand and steady. 
Of River Plate frigorifico hides some 16,000 sold, it is stated, 
at 16 to 1614c. ec. & f. City packer hides, natives, 14%c.; 
butt brands, 14c.; Colorados, 134%4e. Common dry hides, 
Antioquias, 22%c.; Orinocos, 19% to 19%4¢.; Maracaibo, 
19¢. ee York City calfskins, 5-7s, 1.70c.; 7.98, 2 to 2.05c.; 
9-12s, 2.65 to 2.70c. 


OCEAN FREIGHTS.—Coal business attracted attention; 
23s. and upward was paid to the United Kingdom. Later 
more Belfast coal traffic took place here. Coal rates to 
the United Kingdom were rising rapidly later on. 


CHARTERS included coal from Hampton Roads or Baltimore to 
Belfast, $4 75 Oct. 15 cancelling: boat, two consecutive voyages Hampton 
Roads to Havre, $4 Oct. 25, first loading; Hampton Roads to United 
Kingdom, 19s. 6d. if Sept. 30, 19s. if Oct. 9 cancelling; Hampton Roads to 
Buenos Aires, 20s. last half October: to United Kingdom, 21s. option 
Manchester, 22s. end September; to United Kingdom, 22s. 6d., Sept. 20 
cancelling: to United Kingdom, $5 Oct. 5, $4 75 if Oct. 15 cancelling: to 
United Kingdom, 16s. 6d. Nov. 10 cancelling: to Rio de Janeiro, 20s. 6d. 
October; to River Plate, 22s. 6d. October: to United Kingdom, 23s. 6d. 

© ;to United Kingdom, 22s. 6d. first half October; to United Kinedom, 
Bi » tember; to Mersey River, 21s. Oct. 20 cancel : to United 
dom, 22s. 6d. Oct. 5 cancelling; to United Kingdom, 20s. Oct. 20 
cancelling; to United Kiingdom, 25s. t. 30 cancelling; Hampton 
Roads or Baltimore to United Kingdom, including Ireland, 19s. 6d. Oct. 9 
cancelling: Atlantic range to Antwerp, $5; Atlantic range to United Kinzdom 
$4 25 October; Hamton Roads to United Kingdom, $4 75 early October 
to United Kingdom, 23s. Sept. 16 cancelling; to United Kingdom, 22s. 
September; to United Kingdom, 17s. 6d. Oct. 15 cancelling: same, 21s. 
; same, 21s. Oct. 20 cancelling; same, 20s. Oct. 5 cancelling 

same, 20s. Sept. Oct.: Hampton Roads or Baltimore to United Kingdom, 
$4 10 first half October; Atlantic range to River Plate, 20s. October 
Atlantic range to Buenos Aires, $475 second half October: Hampton 
R to United Kingdom, 22s. 6d. late September early October: to United 
Kingdom, 18s. 3d. Oct. 15 cancelling; coal Rotterdam to Montreal, 7s. 
, free discharge prompt; Atlantic range to United 





1,000 tons coke, 9s 
gdom, 22s. 9d. Oct. 9 cancelling; Hampton Roads to United Kingdom, 


$4 50 late October carly November; Hampton Roads to Gibraltar, $5 50 

ber; part cargo emqton Roads to Lower River Plate, $5: waper 
River, $5 25 October; to United Kingdom, 26s. 2s. Sept. 30 cancelling 
to United Kingdom, 25s. Sept. 30 cancelling: to Brsitol Channel, 25s. if 
Oct. 5, 23s. if Oct. 15 cancelling; to United Kingdom, 23s. 6d. Oct. 9 
cancelling; to United Kingdom, 24s. 6d. if Oct. 5 15, 25s. if Oct. 12 cancelling 
to Pernambuco, 21s. Oct.; to Buenos Aires Montevideo or La Plata, 20s. 
October November; to United Kingdom, 23s. 6d., Sept. 25-Oct. 10 can- 
celling; to United Kingdom, 25s. Oct. 10 cancelling: same, 20s. 6d. early 

ber; same, 21s. 6d. early October; same, 21s. late October: same, 21s. 
late October grain from Montreal to United Kingdom, 4s. 7d. option 
Bordeaux-Hamburg range, 4s. 44d. Sept. 27-Oct. 10 cancelling: from 
North Pacific to Yokohama Mcji range. $4 October: from Montreal to 
Rotterdam 19c., Antwerp 19'%c., Oct. 1-15 cancelling; 35,000 qrs from 
same to Antwei or Rotterdam, 18%c.; Hamburg or Bremen, 19 %c. 
Oct. 5-25 cancelling; 30,000 qrs. from same to Bordeaux Hamburg range 
4s. 3d. Oct. 5-25 cancelling; from same to Mediterranean, 5s. Oct. 15-31 
cancelling; from Galveston to Brazil, 25s. 6d. October; from North Pacific 
to United Kingdom Continent, 31s. 3d. Oct. 10-25 cancelling: from Mon 
treal to Hamburg, 14'%c. part cargo September; from Montreal to Wes- 
Italy, 22%c. Nov. 10 cancelling; from 
from Montreal to Greece, 30 
Kingdom Continent, 31s. 


ontreal to French Atlantic, 22c.; 
ic. October; from North Pacific to United 
3d. Oct. 10-31 cancelling. Time _ charters: 
1,456 net, two round trips West Indies trade, $1 80 October; 1,943 net, 3 to 
5 months West Indies trade, $1 35, delivery north of Hatteras October 
2,903 net, round trip trans-Atlantic trade, $160 prompt: 8,000 tons, 
round trip trans-Atlantic delivery Rotterdam, re-delivery Continent, 4s. 
1d. prompt; 1,138 net, 3 or 4 months West Indies trade or other trades, 
$2 September; 2,084 net, 3 or 4 months West Indies or other trades, $1 70 
October; 2, net, 3 months delivery West Indies, $2 35 September- 
October; 3,100 tons, trans-Atlantic trip delivery South Atlantic, re-delivery 
United Kingdom-Continent, $3 50 September-October; 3,007 net, one 
trip North Pacific to Australia, 4s. 3d. October. Tankers, 3,934 net, Gulf 
to north of Hatteras, 27c. September-October; 3,746 net, Gulf to north of 
Hatteras, 26c. September-October; 50,000 bbls. clean, Gulf to north of 
Hatteras, 32s. October; 2,997 net, clean Gulf to French Atlantic, 27s. 6d., 
one port, 28s. 6d. two ports October: 3.511 net, clean, California to north 
of Hatteras, 80c., October; two —— to north of Hatteras, 26\c., 
option Boston, 28%c., late September; 4,053 net, Gulf to Philadelphia, 
4c. early October; 2,613 net, Gulf to north of Hatteras, 26c. September: 
fuel oil from Gulf to Dakar, 26s. September; kerosene, Gulf to United 
xeon. 26s. 6d. September-October; cotton from Gulf to Bremen and 
or Hamburg, 58s. 9d. form O. November; same to Bremen and or Hamburg, 
60s. form O. November or December; 1,000 horses Montreal to Leningrad, 
$50 per head September; china clay, Fowey to Philadelphia, 13s. 6d. 
t. 20-30 cancelling; fish, St. Johns, Newfoundland, to Brazil (not south 

of Bahia, 5s. 6d. per drum) November; 6,000 tons, Gulf to Continent, $4 45 
hosphate, cotton 50c. high me! 65c., standard October; rt cargo 
ns, Vladivostok to United Kingdom Continent, 26s. 3d., option 
Scandinavia, 27s. 6d. October. 


COAL.—England has recently taken 1,000,000 tons of 
soft coal on new business this week. ood gas coal ad- 
vanced 25c. to $5 75. Prompt steamers for foreign business 
are increasingly scarce. October rates to the United 
Kingdom have advanced to 25s. 6d. The coal trade pays 

remiums and gets the steamers heading off the grain trade., 
Ocean freights are so high that Dutch and German shippers 
can compete with Americans in the trade with the St. 
Lawrence and the West Indies. The average of spot prices 
is near the high point of the year. From Sept. 4 to Sept. 13 
it advanced 7c. to a total of $2 13 for the whole country, 
according to the “Coal Age” index. Prices have advanced. 
Pocahontas New River has sold at the West at $4 75 for 
lump and egg. Run of mine was $2 50 at Hampton Roads 
with offerings not large. Gas coal was firm at $5 25 for 





Kanawha. Foreign demand has recently been an out- 
standing feature. Of 39 coal steamers chartered 37 were 
for the United Kingdom or Ireland. The Atlantic seaboard 
trade in the Unted States has had a significant growth. 
Apart from other sh pments not less than 10 steamers have 
for some time past been taken for coal for Italy, West 
Indies, River Plate, various Atlantic Islands and Canada. 
Prices for West Virginia low volatiles have been strengthened 
by the strike. Pennsylvania low volatiles are also begi 
ning to feel the bracing effects though advances in prices 
have not been made. 


TOBACCO has remained quiet, but still there are hopes 
expressed of an improvement in busifiess before long. Ina 
couple of weeks 1925 Wisconsin tobacco will be ready for 
trading. Less demand is noticed for Northern tobacco in the 
field. It has been gone over pretty thoroughly and the higher 
grades picked out by packers and factories. Hartford, Conn., 
wired that harvesting in the Connecticut Valley this season 
is late by about a fortnight. It is curious to notice that at 
this comparatively late date over one-quarter of the stalk 
cut Havana seed and one-fifth of stalk cut broadleaf have 
not yet been harvested. Very frequent rains and a scarcity 
of labor have aggravated the situation. 


COPPER early in the week was firm but quiet. Inquiries 
were small. There was less disposition to sell below 14%%e. 
Later on a moderate demand for domestic account was 
reported but export business was small. The price was 
unchanged. In some cases, however, it is said second hands, 
custom smelters and some producers were willing-to do 
business at 14.30e. The New York f. a. s. market was 
considered 14.22% to 14.27%e. There is a large amount of 
copper to be purchased for September, October and Novem- 
ber. One consumer was inquiring for 500,000 lbs. for 
September. This inquiry was said to be for testing purposes, 
but he was advised that it was unwise to hold off at this 
time for there is little likelihood of prices going below the 
present level. London on the 14th inst. was unchanged at 
£58 17s. 6d. for spot and £59 12s. 6d. for futures; on the 
15th prices declined 2s. 6d. to £58 15s. for spot and £59 
10s for futures. Of late prices have been lower in London and 
New York, that is something under 14%e. here, it was said. 
European buying is slack. Thatis the great trouble. London 
late in the week fell 5s. on spot standard to £58 10s. with 
futures off 2s. 6d. to £59 7s. 6d.; spot electrolytic dropped 
5s to £66 10s. and futures were £67. Spot and Sept. here at 
the Exchange were 14.05c. bid and 14.25c. asked. 


TIN has been more active, with prices off on the 14th inst. 
London fell 15s. to £1 15s. on that day. Here the decline 
amounted to 4 to %e. On the 15th prices advanced to 
the highest level seen since 1919. September Straits sold 
at 691% to 6934c., October at 6814 to 6834¢., November at 
67\4e., December 6634c. and January at 66%4c. Sales at 
New York on that day were 300 tons. In 1919 the price of 
tin went as high as 72%c. In 1918 it reached the highest 
price on record, i. e., $1 10. But since that time it has sold 
at as low as 254%c. That was in the year 1921. On the 
15th Londan spot standard advanced £2 15s. to £310 10s. 
and futures were up £1 15s. to £299 10s. on sales of 200 tons 
of spot and 700 tons of futures; spot Straits rose £2 15s. to 
£318 10s. Eastern c.i.f. London unchanged at £307 on 
sales of 175 tons. Most of the buying here was by con- 
sumers for immediate requirements. Latterly New York 
has been irregular with an active business. The highest 
level reached in seven years was touched here. November 
Straits sold at the Exchange at 683,e. Towards the close 
on the 16th prices reacted. Spot and September, 7lIc.; 
October, 6934¢.; November, 68!4c.; December, 6734c. 
Ninety-nine per cent tin sold for September delivery at 
6844c. Shipments from the Straits in the first half of 
September were 3,550 tons. London late in the week rose 
£6 to £316 10s. on the spot with futures up £4 10s. to £304. 


LEAD has been steady with London prices higher. The 
American Smelting & Refining Co. maintained its price of 
8.75e. New York and in the Middle West the price was 
held at 8.50c. East St. Louis. Demand was light. London 
on the 14th inst. advanced 1s. 3d. to £31 18s. 9d. for spot 
and was unchanged at £31 11s. 3d. for futures; on the 15th 
spot there advanced 2s. 6d. to £32 1s. 3d. for spot and 
£31 13s. 9d. for futures, on sales of 250 tons of spot and 
650 tons of futures. Latterly the tone has been rather 
firmer with a small advance in London. New York is still 

uoted at 8.75¢. and the Middle West, 8.50c. East St. Louis. 

he trading was only moderate, however. London advanced 
late in the week 7s 6d. on the spot to £32 8s. 9d. and futures 
touched £31 18s. 9d. 


ZINC was higher at 7.47 %c. East St. Louis, but the de- 
mand was disappointing. Prompt zine was scarce. Indica- 
tions point to a steady and heavy consumption of zine with 
the steel industry showing thus far in September favor- 
able with that of July and Aug. Producers of zine are said 
to be sold up for Sept. and much of Oct. In a few instances 
producers, dissatisfied with the demand, were said to be 
shading prices 2% points. In London on the 14th inst. 
prices were unchanged at £34 3s. 9d. for spot and £34 7s. 6d. 
for futures on sales of 400 tons of futures; on the 15th spot zine 
rose Is. 3d. to £34 5s., but futures fell 1s. 3d. to £34 6s. 3d. on 
sales of 50 tons of spot and 750 tons of futures. New York 
of late has been irregular and London slightly higher. New 
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York was quoted at around 7.45 to 7.50e. Spot in London 


was up late in the week 3s. 9d. to £34 8s. 9d., and futures 
reached £34 8s. 9d. 


STEEL.—Builders have been buying less steel, but the 
outlook it is said points to some increase in railroad buying. 
As the case stands the largest inquiry is said to be for steel 
pipe and tin plate. But rail orders between now and 
December are expected 4 some members of the trade to 
increase noticeably. In the Chicago district there are said 
to be inquiries for 70,000 tons. In addition it appears that 
30,000 tons are wanted. Of course the autumn business in 
rails is usually very heavy in the aggregate from first to last. 
Despite the activity in July and August, which might have 
been expected to supply consumers for the time being, there 
is a belief in some quarters that September will make no 
bad showing; quite the contrary. As yet it is true there has 
been no conspicuous activity in any branch this month. If 
the September output equals the August it will be a cause 
of congratulation, in the estimation of many. Youngstown 
reports a very fair trade. Pittsburgh is having a satisfactory 
business, showing some increase. 


PIG IRON.—New business has been light. Prices are 
called firm at $21 at Eastern Pennsylvania furnace. To 
some the situation there looks to be as strong as at any point 
in the country. Still there are quotations as low as $20 50. 
New England seems to be buying more freely than any other 
Eastern section. There are no signs of special activity at 
Chicago. Rumors of some slight improvement in business 
at New York were not confirmed. The truth seemed to be 
that the trade is feeling its way, pending further develop- 
ments. Pennsylvania was said at one time during the week 
tobe meeting competition. Outside pig iron, it is said, is 
being sipped into the eastern Pennsylvania district. It 
suggests the old phrase about sending coals to Neweastle. 
Everett, Mass., it is said, will ship pig iron to the Philadel- 
phia district at $2 per ton. Buffalo iron, it appears, will be 
shipped to the same point at $2 50aton. In other words, 
Pennsylvania poe, after all, may have to be calculated 
more strictly than heretofore, with an eye on New York and 
Massachusetts, strange as that sounds. Birmingham says 
that stove makers seem inclined to buy more freely. 


WOOL has been in somewhat better demand and steadier. 
Foreign markets have been firm. Recently Sydney, Ade- 
laide and Brisbane have sold good quantities at unchanged 
to 744% higher prices. It was predicted that prices would 
be 5 to 10% higher at the London opening on the 14th over 
July prices. Ohio and Pennsylvania fine delaine in New 
York was 1 ety at 45 to 46c.; 14 blood, 44 to 45c.; 3% blood, 
44c.; a blood, 43 to 44c. The rail and water shipments 
from Boston from Jan. 1 to Sept. 9 1926, inclusive, were 
132,687,000 Ibs. against 120,110,000 lbs. in the same period 
last year; receipts from Jan. 1 to Sept. 9 1926, inclusive, 
279,643,007 Ibs. against 243,310,200 lbs. for the same period 
last year. Ohio and Pennsylvania fleeces delaine, unwashed, 
45 to 46c.; % blood, combing, 44 to 45c.; 3% blood, combing, 
44 to 45e. 4 blood, combing, 44c.; fine, unwashed, 40 to 41c. 
Michigan and New York fleeces, delaine unwashed, 43 to 
44c.; \% blood, combing, 42 to 43c.; 3% blood, combing, 
44 to 45c.; 4 blood, combing, 44c.; fine, unwashed, 37 to 
38c. London cabled on Sept. 15 that the Brisbane wool 
sales opened in Australia on Sept. 14 with an average selec- 
tion and demand sharp. France bought freely. Fine me- 
rinos were 5 to 744% and medium merinos, 5% higher than 
prices ruling at the close of the last salesinJuly. At Adelaide 
on Sept. 10 sales opened with 25,000 bales offered and 3,000 
bales withdrawn; demand good; prices up 244 to 5% above 
prices at the close of last season. 

Liverpool cabled on Sept. 14 that the East India wool auc- 
tions opened on that day and all medium white wools ad- 
vanced 10 to 15%. All medium yellow wools were up 10 
to 15%. No good wools were offered. In London on Sept. 
14 over 10,000 bales offered. The fifth series of the Colonial 
wool auctions opened. Total offerings will be 198,000 
bales in 18 selling days. Attendance large. Prices rose; 
merinos 5% higher compared with July and crossbreds 5 to 
10% higher; Punta Arenas 5to 744% higher. Details: 


New South Wales, 448 bales; scoured merinos, 244% to 37d.; greas 
merinos, 23 to 27%d. Queensland, 79 bales; greasy merinos, 19 to O5d. 
Victoria, 1,169 bales; scoured merinos, 33% to 41d.; crossbreds, 16% to 
314d. South Australia, 513 bales; scoured merinos, 31% to 33%d.; 
gooey merinos, 23 to 26d. West Australia, 392 bales; scoured merinos, 

to 26d. New Zealand, 3,824 bales; greasy crossbreds, 13% to 21d. 
Cape Colony, 511 bales; scoured merinos, 27 to 39'4d.; greasy merinos, 
20 to 21%d. Punta Arenas, 3,890 bales; greasy crossbreds, 12 to 20d. 
New Zealand slipes, best half bred lambs, 23 4d. 


In London 10,720 bales sold on Sept. 15, the second day 
of the Colonial auctions, mostly New Zealand aod and 
scoured slipes and crossbreds. Home and Continental 
buyers bought rather freely. Slipes, 5 to 10% above July 
quotations. Merinos sold quickly to domestic and Contin- 
ental buyers at firm prices. British got the best of the 
New Zealand offerings at 474%d. Details: 
New South Wales. 1,920 bales: scoured merinos, 24 to 39d.; greasy 
.merinos, 22% to 29%d. Queensland, 1,089 bales: scoured merinos, 24 to 
rts erat ol merinos, 22% to 29%d. Victoria, 110 bales: greasy merinos, 
23% to 25d. South Australia, 184 bales: greasy merinos, 1 n 
West Australia, 149 bales; greasy merinos, 23 to ay i Tasmania, 153 

es: greasy merinos, 27% to 31d. New Zealand, 
merinos, 40 to 47 4d.; crossbreds, 18% to 39d.; greasy crossbreds, 13 to 
23d. Cape Colony, 237 bales: mow merinos, 18 to 19d. New Zealand 
slipes, best half-bred lambs, 27d. 

In London on the 16th inst. 12,166 bales were offered. 
France, Germany and Belgium bought merinos and cross- 
breds freely. England took greasy merinos, slipes and 





scoured crossbreds readily but little of 
the high prices restricting purchases. ices firm on all 
kinds. Holders withdrew about 2,000 bales. Details: 


New South Wales, 1,545 bales: scoured merinos, 29 to 44d.; greasy 
merinos, 21 to 27d. Queensland, 2,168 bales: scoured merinos, 33 to 46d.; 
ey merinos, 1944 to 25%d. Victoria, 1,283 bales: scoured merinos, 

74 to 41\4d.; greasy merinos, 244% to 29%4d. South Australia, 1,285 
bales: scoured 46d. os, 19 to 24d. West 


asy crossbreds, 


: merinos, 33 to 46d.; greasy m 
Australia, 1,312 bales: greasy merinos, 18 to 27d. Cape Colony, scoured 
merinos, 34 to 41d.; greasy merinos, 16 to 23d. New Zealand, 4,063 bales: 


scoured crossbreds, 28 to 41d.; crossbreds, . Zealand é 
best half-bred lambs, 12 to 25d. . _ a "as Tar 


COTTON. 
Friday Night Sept. 17 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
330,427 bales, against 208,801 bales last week and 187,891 
bales the previous week, making the total receipts since 
Aug. 1 1926 1,002,051 bales, against 1,147,149 bales for 


the same period of 1925, showing a decrease since Aug. 1 
1926 of 145,098 bales. 








Receipts at— 





























. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... - 6,446} 9,583) 24,197) 8,520) 11,470) 8,648) 68,864 
Texas City... _- soe te oad .---| 1,036] 1,036 
Houston *______ 15,874) 27,931) 23,344) 15,210) 15,492] 21,781/119,632 
New Orleans____| 2,5 6,091) 6,258 12,450} 5,521) 41,463 
Mobile________- 2,007 562| 2,226] 1,596) 1,294) 1,228) 8,913 
Jacksonville____- ia ape cies ol dell 67 
Savannah_______ J 11,737) 15.263) 8,797) 8,115) 9,253) 59,250 
Charleston. _____ 2,065 33 6,878) 2,886) 3,789} 2,748) 23,701 
W' “Rap 142 14 645 486) 427 732| 2,446 

Ortolik.......- 1 107 952 800 751) 3,304 
New York______ pe ge 200 ee cai Salina “So a pelt «: 200 
Baltimore ____-_- ony ae rae et es aaa ----| 1,561} 1,651 
Totals this week_! 35,319| 61,560| 79,763| 46 632| 53,837| 53,316'330,427 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly 


The following table shows the week’s total receipts, the 


total since Aug. 1 1926 and stocks to-night, compared with 
last year: 


























1926. 1925. Stock. 
Receipts to 
Sept. 17. This \SinceAug| This |SinceAug 
Week. | 1 1926. | Week. | 1 1925. 1926. . 1925. 

Galveston --_____- 68,864| 257,179| 78,477| 276,547| 155.154) 128,642 
Texas City... _- 1,03 EO PR ten ari 3,461 1 
Houston*-_—-_._- 119,632| 388,525)108,589| 264,249) 223,948) _. .... 
Port Arthur, &c_- viael  webttiahl austell *dabedeltahen <tbamaie 
a = en ree 41,463} 114,523) 73,793) 246,089) 146,944) 198,662 

ulfport.......- incl. .dchdine eae: dnc dleataell Picea mal 
Moblie ee See 8,913 15,589) 15,028) 41,974 14,140} 25,264 
Pensacola... --.-- anne Lael 4-eene Dt? whoadht edhiad 
Jacksonville. ---- 6 99 422 5,329 43 2,95 
Savannah -...._- 59,250} 146,603 d 235,873 67,854) 110,410 
Brunswick__-_ ~~~ ened - tkcawell Gaktied, < eis ie eatand 
Charleston - -- ~~ - 23,701 55,007| 18,151 50,227 33,494) 34,057 
Georgetown -_--.-- eudal détaahl dctahul 44stial Sihee | aueene 
Wilmington ----- 2,446 3,925} 4,988} 12,088 7,169} 16,088 
a 3,304 10,501; 5 10,420) 29,684 6, 
N’port News, &c- sual -csckaal sdeunal- «canna “nha | dine 
New York____--- 200 Se owsaga 463 67, 39,144 
is i ia dessin detail 2,588 123 1,908 2,614 1,226 
Baltimore - - -_-_-- 1,551 4,450 726 1,814 67 783 
Philadelphia - - - - - idan Oe ciemaale <) wre dale 4,523 3,593 

SN. ~ c0-c-- 330,427!1,002,0511358,65011,147,149| 758,093! 577.793 














* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1926. 1925. 1924. 1923. 1922. 1921. 
Galveston. __- 68,864| 78.477) 125,909) 147,369) 126,195) 76,036 
easton, ots *| 119,632] 108,589} 51,787) 53,317 300 11,063 
New Orleans-_ 41,463 73,793| 39,429 24,903 22,958 26,409 
Mobile - - - --- 8,913 15,02 5,098 948 3,508 6,457 
Savannah ___- 59,250 3 38,968] 15,797| 26,278) 33,679 
PEE... .1 eseasel .sesecdl ‘nectaal  ¢eseen pete 
Charleston - _ - 23,701 18,151 8,096 4,517 2,263 3,368 
Wilmington _- 2,416 4,988 3,279 4,172 5,841 3, 
Norfolk... --_- 3,304 5,047 2,692 4,257 3,131 5,924 
TCT, 10.1 auseesnt cacnacl caseecl ~“4nraadl » cenken enone 
All others. --- 2,854 1,271 1,142 2,457 13,040 1,883 
Tot. this week| 330,427| 358,650| 2 76,400) 256,747) 205,404) 168,787 
Since Aug. 1__!1,002,051'1,147,149! 878,094! 861,400' 667,996! 826.910 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The exports for the week ending this evening reach a total 
of 244,190 bales, of which 145,369 were to Great Britain, 
88,195 to France, 269,178 to Germany, 60,006 to Italy, 
88,406 to Russia, 42,180 to Japan and China and 52,263 to 
other destinations. In the corresponding week last year total 
exports were 265,091 bales. For the season to date aggre- 
gate exports have been 745,597 bales, against 694,786 bales 
in the same period of the previous season. Below are the 
exports for the week. 
































Exported to— 
Week Ended 
Sept. 17 1925. | Great Ger- Japan 
Exports from— \Britatn.| France.| many. | Italy. \Russta.| China Other. | Total. 
a 18,912 10,676) 12,047) 6,147) 5,000) -.-.--- 6.700) 59,482 
— i lias 22,876 22,751| 19,177| 6,789) 13,450) -.---- 2,655| 87,698 
New Orleans... 1,045 onnies 4,758 BEG cosas 500 850 a 
Mobile. -------| sa-oa3| 791 ayia) 222222] 22222_| “ i600] “1,300) 80.875 
Charleston..-..-. SBOE escvce BEBE cccccel cancce) cceseed connne 19,276 
Norfolk. ......- BE cavdocl c&eecsl Socgcul Guencel conecel eohenene 500 
New York..-.-.-- 1,911} 1,373 782 BEET «scantléebnas 2,654) 6,920 
San Francisco...| -----.| ------| ------| ------) ------ 3, ------| 3,200 
Seattle........-| ------| ------] ------] ------] ------ 2,457) ....-. 2,475 
eth. nancasvs 61,300; 34,872) 94,259 13,975) 18,450} 7,175) 14,159\244,190 
Total 1925....- 94,420' 33,008) 66,745 14,227) 22,300) 18,385 16,006 265,091 
Total 1924....- 89,224' 31,244' 47,155! 16,426' ....-.-. 9.693 21,279'!215,021 
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88,195 269,17¢ 


Total 1925..| 172,076 76,044 237,136 41,619 
Total 1924..' 208,542 107,792'131,208' 54,635 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
eo the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of August the exports to the Dominion the present season will have 
a bales. In the corresponding month of the preceding season the exports 
were 8,000 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

On Shipboard, Not Cleared for— 


Ger- Other 
many. | Foreign 



































Great 
Britain.) France. 


Coast- 
wise. 


Sept. 17 at— 





6,000} 9,000) 1 
6,864; 1,694 
woos) 1,008 

512 


2,600 
3,395 


1,200} 1,000 
1,371) 2,350 


New Orleans. - 


2,829 -_-.-| 2,800 
00 ,000| 21,000 500) 36,000 


4,000} 3.500] 7.000 
9.400 12,995| 36,664] 12.706) 78. 715 
16.423) 16.965) 8.168| 56.835 


8.561 
17,900 9,473! 20,373' 16,482! 67,973 


Norf 
Other ports *__ 


Total 1926_- 
Total 1925_. 
Total 1924__ 


* Estimated. 


Speculation in cotton for future delivery has been rather 
slack, except in the matter of heavy liquidation. That was 
present especially early in the week. Its effect on prices 
was palpable. It carried them down to a level 185 points 
on some months below the high point of Sept. 8, just before 
the Bureau report was received on that day. The weather 
during the week has been in the main favorable, despite 
low temperatures at night in the Southwest and latterly 
even in the Atlantic States. But there has been an absence 
of heavy rains and the day temperatures have been favor- 
able. The belief now is that the next Bureau report on the 
23d inst. is likely to encourage hopes of a crop fully as large 
as that estimated in the last report, namely 15,165,000 bales, 
and possibly even a little more. The last weekly report 
showed at least fair progress from the Mississippi Valley 
eastward. It was not so favorable as to conditions west of 
the river. In parts of Arkansas the progress was very good, 
with no great damage from worms or the weevil. It is 
worthy of note that conditions had been warm and mostly 
dry in Louisiana, Alabama and Georgia, or in other words, 
just what was needed. Late cotton, especially in the 
northern half of Georgia, has improved, fruiting well and 
promising a good top crop. Most believers in lower prices 
look for a crop of 15,000,000 bales and upward, with the 
frost date comparatively late. Spot markets have been de- 
clining and at times Liverpool has been noticeably de- 
pressed. Early in the week there was a sharp drop in 
Egyptian cotton, though latterly it has turned upward. 
Much of the time exports have been small, though they 
made a very noticeable spurt on the 16th inst. But the 
great feature of the week, so far as trading was concerned, 
aside from the heavy liquidation, was the pronounced in- 
crease in the amount of hedge selling in a narrow market. 
For the market was narrow. As longs liquidated they 
seemed to hold aloof. The market was not broad enough 
to absorb the hedges. In the natural course of things, 
hedges are likely to be heavy for some time to come unless 
something serious happens to the crop. There have been 
repeated reports of impend!ng tropical storms, but none 
of them has actually struck the cotton belt. Of late there 
have been better reports in regard to the bottom crop and 
here and there the middle crop seems to be promising fairly. 
As already intimated, the size of the crop hinges on the 
general killing frost date. Latterly New Orleans, Liverpool 
and Wall Street have been selling; also the Southwest. A 
good deal of the hedging has come from that quarter, as 
ginning increases there. In any case it is not believed that 
there is to be any scarcity of cotton. The carry-over was 
fully 6,000,000 bales and from present appearances the sea- 
son’s supply will be at least 21,000,000 bales. Some have 
not relinquished hopes of a crop of 16,000,000 bales, or in 
other words, a season’s supply of 22,000,000 bales. A factor 
which partly offsets the large carry-over figure is the rela- 
tively small proportion of better grades in last year’s 
United States crop. If the quality of this year’s crop proves 
to be good, a better market may be expected. 

The Census report showed domestic consumption for Aug- 
ust of 500,642 bales of lint cotton, against 460,918 in July and 
448,665 in August last year, exclusive of linters. Cotton 
on hand in consuming establishments on Aug, 31 was 920,- 


























0, 
321,775 





944 bales, against 1,096,521 in July and 680,527 at the end 
of August last year. Cotton on hand in public storage and 
at compresses on Aug. 31 was stated at 1,715,593 bales, 
against 1,936,662 on July 31 and 1,040,178 on Aug. 31 last 
year. 

Washington reported early in the week a tropical storm 
central west of Bermuda to be attended by hurricane force. 
Its location was latitude 33 north and longitude 70 west. 
Another tropical disturbance, located north of St. Kitts, 
Leeward Islands, has moved almost directly westward and 
is now centred a short distance north of St. Thomas, Vir- 
gin Islands. This disturbance attained considerable in- 
tensity. Much attention was given here to all this. On the 
16th inst. the Weather Bureau said: “The tropical storm is 
central about 36 degrees north and 71 degrees 30 minutes 
west, moving northwestward, attended by wind of hurri- 
cane force near centre.” 

Alexandria, Egypt, cabled that the rise of Sakellaridis 
was due to a general impression that crop is seriously dam- 
aged, while weather conditions continue unfavorable. 

Trade fixing and covering have been the only barriers 
to prevent prices from going lower than they did. Also, 
however, the rumors about tropical storms had a similar 
effect. To-day prices early in the day were 10 points 
higher, but later came a break, which left them about that 
much lower at the close. The early rise was due to the 
fact that a tropical storm had appeared off the coast of 
Florida and rains in that State suggested that they might 
strike the interior. The forecast pointed that way as re- 
gards the Atlantic States. Showers were indicated also 
for Texas and Oklahoma. Later a new tropical storm 
seemed to have appeared off Nassau and storm warnings 
were issued at New Orleans. But after trade fixing and 
some covering had died down, hedge selling again asserted 
itself, and prices dropped noticeably from the high level 
of the morning. In the afternoon there were rumors that 
important spot interests might issue a favorable crop 
report on Saturday morning. This had no little effect. A 
decline in the stock market and in spot prices with a Big 
total “into sight” for the week were also not without their 
influence. Spinners’ takings, on the other hand, showed 
an increase and exports for the week are larger than those 
of last week. Both takings and exports show some increase 
over the total of a year ago. With better weather, how- 
ever, final prices for the week are 8 to 17 points lower, the 
latter on October. Spot cotton closed at 17.05c. for mid- 
dling, a decline for the week of 45 points. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Sept. 11 to Sept. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 18. 08 18.05 17.85 17.25 17.25 17.05 


NEW YORK QUOTATIONS FOR ky YEARS. 
35.40c. 1910 902 


5c. - 11896 
- 11903 - 11895 
FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Sept. 11. 


Monday, 
Sept. 13. 


Wednesday. 
Sept. 15. 


Sept. 14. 








16.70 17.07 
16.95 16.96 


— 
a 
an 


iT 


16.95 17.25 
17.14 17.15 


17.06 17.34 
17.22 17.23 


_— 
= _— 
3 SS 
3 8 


2a a2a2 Aaa 3ea 


16.28 16.67 
16.50 16.52 


16.38 16.75 
16.60 16.61 


S45 85 &S SS 
— — 
SS SS 
Be 2 


Closing 
Feb.— 
Range- 
Closing - 
March— 
Range_- 


16.70 —— 


1116.62 16.97 
16.81 16.84 


17.33 


2|17.30 
17.45 


16.70-16.91 
Closing 16.71-16.73 
A pril— 
Range - 
Closing 
May— 
Range- 


i6si -—— 


16 .92-17.13 
16.92-16.95 


16.92 —— 


. -35} 16 82-17 .15 
16 .90-16 .93} 17 .03-17 .05 


Te 


17.45-17.74 

Closing 2) 17 .61-17 .6£ 

June— 

. Range- 
Closing - 

July— 
Range_ - 


a6 a 


16.88 ane 


17.03 —— 


16.93 —— 


16 .94-17.12 
16 .94-16.96 


17.43-17.62 
Tae 


17 36-17 .66 
i7 .36-17.40 


16 .86-17 .30|16.81-17.13 
Closing 16.86 ——|17.02 
August— 

Range. 


Closing 




















—ow 





Range of future prices at New York for week ending 
Sept. 17 1926 and sirce trading began on each option: 
Range for Week. Range Since Beginning of Optino. 








Sept. 1926-- 
Oct. 

Nov. 

Dec. 

Jan. 

Feb. see 
Mar. 19: 
Apr. 

May 

June 

July 


16.20 June 
1/16.62 July 
5}16.20 Aug. 
16.00 July 
15.99 July 
16.85 Apr. 
16.08 July 
16.10 July 
16.25 July 


16.40 A 


15 1926 
6 1926 
12 192¢ 
2 192t 
2 1926 
22 1926 
2 1926 
6 1926 
2 1926 


20.97 Oct. 14 1925 
19.70 Nov.* 6 1925 
18.20 Feb. 

18.50 Jan. 

18.28 Sept. 8 
18.10 Sept. 

18.50 Sept. 

16.10 July 

18.65 Sept. 


18.51 Sept. 














ug. 12 1926 








Supt. 18 1926.] 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports fron the United States, 
including in it the exports of Friday only. 








~ aT bales. 773600 436-000 320-000 278-00 
verpoel__._.___ os _ ‘ d d . 
SE on cnndneaeaee’ .. dinieinen 1.000 1,000 ,000 
Stock at Manchester_____...._. 57 ,000 30,000 21,000 25,000 
Total Great Britain__........ 830.000 467,000 342,000 304,000 
Ge Oe PRs tccovedecéea danced Shiba 1,000 15,000 
Stock at Bremen________._.___ 39,000 40,000 30,000 25,000 
Stock at Havre__._...........- 2 ,000 57,000 35,000 19,000 
Stock at Rotterdam~—__.._...... 2,000 2,000 5,000 2,000 
Stock at Barcelona___.......... 28,000 33,000 23,000 58 ,000 
Stock at Genoa___..........-.- 6,000 3,000 5,000 3,000 
CS ee 5,000 3,000 1,000 
ee ee ne eee 1,000 1,000 1,000 
Total Continental! stecks__.___ 157,000 141,000 103,000 124,000 
Total European stecks._______ 937.000 608,000 445,000 428,000 
India cotton afloat for Europe... 53,000 88 ,000 40, 97 ,000 
American cotton afloat for Europe 489.000 482,000 422 398 000 
Exzypt,Brasil,&c.,afloatfor Europe 115,000 110,000 115, ,000 
Stock in Alexandria. Egypt---_-_- 115.000 75,000 63, 112,000 
Stock in Bombay. India__- ..._- 343.000 443,000 446,000 303,000 
Stock in U. 8. OES GA 758,093 577.793 389,748 365,225 
Stock in U.S. interior towns__.. 533.485 643,994 415,060 519,567 
ey ip NE SOE bascadiaddhd.-éntees nebuae 6,319 





Total visible supply.--.------ 3,423,578 3,027,787 2,342.127 2.288.992 


. Of the above, totals of American and other descriptions are as follows: 
American— 





Liv NS bales. 372,000 134,000 400,000 49,000 
Manchester stock.........-..-. 44,000 25,000 16,000 14,000 
Continental stock. ...........-. 101 000 93 ,000 57,000 75.000 
American afloat for Eurepe_-_-_. 489 000 482,000 422,000 398,000 
U.S. stocks. ............. 758.093 577.793 389.748 365.225 
U. 8. interior stocks.......--.. 533,485 643,994 415,060 19,567 
Wess GEO cc nwccmn! (eedeb | beaudes 6,31 200 
Total American. -----.---.....2,300.578 1,955,787 1,406,127 1,420,992 
East Indian, Brazil. &c.— 
Liverpool stock............--.-- 431,000 302,000 220,000 226,000 
tte, a een eceee meena 1,000 ,000 4,000 
Manchester stock. _........--.. 13,000 5,000 5,000 11,000 
Continental stock. .........-.--- 53 000 48.000 46,000 49,000 
Indian afloat for Europe. -_-_--.-.-.- 53 .000 ,000 40 ,000 97 ,000 
E t, Brazil, &c., afloat... 115,000 110,000 115,000 66.000 
Stock in Alexandria. Ecypt----- 145,000 5,000 J 112,000 
Stock in Bombay, India-------- 3.000 








Total East India, &c_.._..-... 1,123.000 1,072,000 36, 868 ,000 
Total American.--.....------ 2,300,578 1,955,787 1,406,127 1,470,992 
Total visible supply -_..-..--.-- 3.423.578 3,027,787 2,342,127 2,288,992 
Middling uplands L vernon: ---. %.52d. 13.57d. 13.54d. 17.95d. 
Middling uplands, New York... 17.%5c. 24.45c. 22. 30.10c. 
Egypt, Sakel, Liverpool_.... 19.75d. 31.15d. 25.70d 19.85d. 
Peruvian, rough good, Liverpool. 14.50d. 24.00d. 22.00d. 18.25d. 
Broach, fine, Liverpool _...-.-.-.- 8.25d. 12.30d. 11.20d. 13.85d. 
Tinnevelly,. good, Liverpool..... 8.80d. 12.60d 12.10d 15.00d. 


Continental imports for past week have been 32,000 bales. 

The above figures for 1926 show en inerease over last 
week of 188 95’) bales, a gain of 395,791 over 1925, an 
increase of 1 081,451 bales over 1924, and an increase of 
1,134 586 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and sirce Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 


below: 

















MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


= 























Futures SALES. 
Spot Market Market 
Closed. Closed Spet Contre Total 

Saturday-___|Quiet, 45 pts. dec__|Weak...______|_____ 
Monday -__| Quiet. unchanged _.|Barely steady_-| ____--| _.----| ----.- 
F, oS, EP ee GG cect concen uooneal mises 
Thee uiet, 60 pts. dec__ Barely pS FT Peek Berges oe. 

ee ulet, un -- tead. See a ee . . 

Friday - - -_- uiet, 20 pts. dec__ ere wane: Phone heccee | 
| RO ON. ES, SP lee ee 1,400! 1,400 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1926 1925 

Sept. 17— Since Since 

ips Week Aug. 1 Week. Aug.1 
via i Ni 4,524 33.855 5,819 13,61 
nn ieee Sd 2,000 11,86! 2,450 5 
Via Rock Isiand_______.__..... 175 78 arbors "4 
.. 3 SU) eee 278 3,798 750 1, 
Via Virginia points______.______ 5,631 32.710 826 23.10 
Via other routes, &c___________ 9,67 35.612 10,486 46,936 

Total gross overland__________ 

Pars» J owe 22,283 118,618 23,331 91,103 
Overland to N. Y., Boston, &e___ 1,751 7,640 849 4-186 
Between interior towns__________ 431 2.219 513 2,75 
Inland, &c., from South.________ 14,204 85,100 4.854 250 
Total to be deducted___.._____. 16,386 94.959 6.216 50,186 

Leaving total net overland *______ 5,897 23,659 17,115 40,917 





* Including movement by rail to Canada. 

The foregoing shows the week's net overland movement 
this year has been 5,897 bales, against 17,115 bales for 
the week last year, and that for the season to date the 


egate net overland exhibits a decrease from a year ago 
of 17,258 bales. 

















———-1926 1925 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 17_.___ 330.427 1,002,051 358.650 1,147,14 
Net overland to Sept. 17_______-_ 897 23.659 17,115 40,91 
Southern consumption to Sept. 17 92,000 «a622,000 85.000 55, 
Total merketed..........<<ss 428,324 1,647.710 460,765 1.643 on 
Interior stocks in excess.______- 43,145 *34.438 114,447 479,0 
Excess of Southern mill takings 
over consumption to Sept. 1... -..-. 2%. eee *105,391 
Came into sight during week__.471,469 __..._- 3k . eee es 
Total in sight Sept. 17........  .... LQGBTO ‘hecace 2.216.731 
North. spinners takings to Sept. 17 21,329 224,645 28,037 111,130 
* Decrease. a Corrected. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
1924—-Sept. 20__-......---- Me nt ib ibs tins ndicamaos 1 680.174 
SEDs Bhs occcncwccns CEE tbaiinnensanannmanatin 1,665.6 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























Movement to Sept. 17 1926. | Movement to Sept. 18 1925. 
Towns. Recet pts. Shtp- ; Stocks | Receipts. | Ship- | Stocks 

ments. Sept. ments.| Sep. 

Week. , Season. Week. 17. Week. | Season. | Week. 18. 
Ala.. Birming’m 389, 1,906 4,252 707 2,484 

Eufaiua .-..- 4,13 3,577| 3.000 10,791, 1,000 7,5 
Montgomery -. 13, 12,012; 9.414 39.123 6,392 15,671 
Selma. -.-.-- il 11,604) 7,265 31.042 3.092 20,509 
Ark.. Helena... 2, 17,489 4000 9.467 1,000 8,239 
Little Rock. . 8, 30.227! 13.002 26,309 5,158 17.072 
Pine Bluff__- 5, 27,950) 5,581) 9.876 1,403, 9,156 
Ga., Albany... 2. 2,807 868 4.980 1,016 1,677 
Athens...... 1 1,828) 1,328 1,933 560 3,366 
Atlanta. -.-..- 5, 8,738 6.847, 21,227. 2,362 13,408 
Augusta..... 49 | 47,275 22,519 82,245 4,534 54,276 
Columbus. -- 3, 1,076 3,130 4.070 1,595 2,467 
Macon._.-_-_.- 11, 5,935, 8.747|. 22,895 2,723 16,605 
eee 7,3:0) 2,166 3,237 1,175 3,123 
La., Shreveport 3, 15,668 16,000 46,000 9,000 25,000 
Miss..Columbus tems. .... 7 wal’ oe 
kseale... 12, 54,109' 13,167) 34,035 2,512) 31.206 
Greenwood . . 7. 43,510 13,658 29,211 2,741) 25,230 
Meridian... 6 5,180, 5,156) 17,391 3,071) 10,337 
Natchez. --... 2. 4,598} 4.790, 18.588 2,292 11,338 
Vicksburg - -- 1 11,423) 3,267) 12,788 1,919, 7,435 
Yazoo City -- 2. 9, 3,937, 12,587 1,072) 9,8il 
Mo., St. Louis_ 52, 11,080 5,919) 11.904 5,819) 995 
N.C.,Greensb’ro 4 12,970! 2,347 4,862 681, 3,306 
DR ceed. soda < manned 627 427 565 400 201 
Okla., Altus... 2, 2,803 21 21) 2 330 
Chickasha- -- 2,945 199 292 _...| 248 
Oklahoma. - - 9,690 882 1,411 302) 699 
8.C.. Greenvill 30, 31,169) 4,576 14.478 2,035 12.706 
Greenwood . -| 1,608 272) 1,264 212) 2,261 
Tenn.,.Memphis 81 117,908} 48,161; 75,552 19,486 41,460 
Nasnville.... 1, 797 171, 10) 84 
Tex.. Abilene... SOGn. “sescl capens anid 235 
Brenham... 4, 4,005 566 2,141) 550| 4,143 
BEE cocked 2, 682 538 1,110 neers 610 
a tral 1 5,796| 5,235) 10.978 4.135 3,655 
Houston *- .- * * 178.464 796,127 184,223 271,107 
“Cyt 452} 8,656, 20.473 7,953) 2,424 
San Antonio. 26 4,054; 1,179) 10.301 1,483 1,528 
Fort Worth... 1,32 2,720} 1,827 2.809 1.299 1,462 












































Closing Quotations for Middling Cotton on— 
Week Ended 
Sept. 17. Saturday .| Monday.) Tuesday.| Wed'day.\Thursd’y.; Friday. 

Galveston. __-__- 17.35 17.25 17.00 16.50 16.55 16.45 
New Orleans- --_/|16.78 16.97 16.62 16.31 16.37 6.28 
Seg 16.65 16.50 16.25 15.75 15.75 5.62 
Savannah_-_--_-_-_- 16.86 16.75 16.54 15.76 15.95 5. 9 
Norfolk. _____-- 17.00 17.00 16.88 16.38 16.31 6.19 
Baltimore. -_....|..------ 17.50 17.40 17.80 17.00 -75 
a hs 16.69 16.63 16.38 15.75 15.81 5.75 
Memphis -. ---- 17.00 17.00 17.00 16.50 16.25 6.00 
Houston. _..._- 17.25 17.15 16.95 16.40 16.50 6. 0 
i Little Rock. ~~. .|17.25 17.25 16.90 16.25 16.25 6.25 
DES ome one 6.65 16.55 16.30 15.75 15.70 §.05 
 « a See 16.50 16.30 15.75 15.75 15.°0 











NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past. week have been as follows: 

















Saturday, | M q Tuesday, |Wednesday,| Thursday,| Friday, 

Sept. 11. | Sept. 13. | Sept. 14. | Sept. 15. | Sept. 16. | Sept. 17. 
Septen ber.| 6.81 asked] |6.88 asked] 16.62 asked] 16.32 asked] .6.37 asked] 16.30 asked 
October __|16.80-16.81|16.96-16.97| 16.57-16 .62| 16 .30-16.32| 16.35-16 .37| 16.26-16.30 
November|:6.80 ——|i6.96 ——/16.57 ——|16.30 ——|16.35 ——|16.26 —— 

16 85-16 .90|17.12-17.13| 16.72-16.76| 16.45-16.47| (6.51-16.55| 16.44-16.45 
January -_|16.90-16.94|17.18 ———|16.77-16.80)16.50 flat} 16.60-16.61|16.50 flat 
February _|16.99 ——|17.18 ——|16.77 ——/16.50 ——-/16.60 ——/|16.50 flat 
March____}17.08-17.12}17.36 ——|16.96 flat}16.70 flat)16.71-17.74)16.65-16.66 
April....- —S| eee Oe OO —— -C — 
May a al 17.20 bid|17.48  bid/17.08 flat|16.86 bid|/16.88 bidj16.80 flat 
Jane. ...- i Oe” 
a Saas 17.15 flat|17.43 id|16.98-17.00|16.65 bid|16.66 bid|16.60 bid 
Aurust...|— > > OO —_— 

Tone— 

SE Steady Steady Steady Steady Steady Steady 
Optinne Fasy Steadv Steady Steady Steady Steady 

















WEATHER REPORTS BY TELEGRAPH .—Reports to 


Total, 40 towns 18.77! 349.236) 73 300/533 4°* 401,065 1,396,519 283.914 643.994 

* Houston statistics are no lonxer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The above total shows that the interior stocks have in- 
creased during the week 43,145 bales and are to-night 
110,5C9 bales less than at the same time last year. The 
receipts at all the towns have been 282,294 bales less than 
the same week last year. 








us by telegraph this evening indicate the weather during the 
week has been generally favorable for cotton. —— 
tures have sp about normal and rainfall has n 
as a rule light and scattered. As a consequence cotton has 
made good progress in most sections of the cotton belt. 

Teras.—Progress of cotton in this State has been variable, 
depending on insect damage. Worms and weevil, however, 
have been less active. 
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Mobile, ye rie —The weather during the week has been 
clear and hot and cotton made good progress. Cotton is 
opening very fast and pickers are in demand. Weevil 
damage is slight. 
Galveston, Texas 


Brenham 


Rain. Rainfall. ——-——Thermometer————— 
; ya 0.07 in. high 92 low 80 mean 86 

high 96 low 68 mean 82 
high 96 low 68 mean 82 
high 92 mean 83 
mean 84 
mean 82 
mean 79 
mean 78 
mean 82 
mean 85 
mean 83 
mean 80 
mean 81 
mean 80 
mean 84 
mean 79 
mean 78 
mean 78 
mean 77 
mean 74 
mean 75 
mean 79 
mean 78 
mean 81 
mean 81 
mean 80 
mean 84 
mean 82 
mean 79 
mean 80 
mean 79 
mean 80 
mean 82 
mean 78 
mean 82 
mean 82 
mean 75 
mean 78 
mean 78 
mean 78 
mean 80 
mean 80 
mean 79 
mean 78 
mean __ 
mean 78 
mean 75 
mean 75 
high 94 low 58 mean 76 
high 93 low 59 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Bs 


94 
high 96 
high 96 
98 
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low 59 


Sept. 17 1926. 1p 3836. 
Feet. 
4.8 
24.5 
9.1 


Sept. 


Above zero of gauge_ 

Above zero of gauge_ 

Above zero of gauge. 

Shreveport Above zero of gauge-_ 14.0 
Vicksburg Above zero of gauge_ 28.0 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN AUGUST, &c.—This report, issued on 
Sept. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 


OKLAHOMA COTTON REPORT—September 1 1926.— 
An Oklahoma cotton crop of 1,561,000 bales in 1926 is 
indicated by the September 1 condition of 63% of normal, 
according to a report released on Sept. 8 by Carl i. Robinson, 
Statistician, United States Department of Agriculture. O” 
the basis of this report Oklahoma holds second place in rank 
of production and acreage, being exceeded only by Texas. 
Of the ‘“‘million-bale” states, Oklahoma is aesneded in 
condition by North Carolina only. 


Reports received oars. 1 indicate that since June 25 there has been an 
abandonment of 206, acres, or 4% of the 5,160,000 acres in cultivation 
in Oklahoma on June 25. This would leave for harvest this year a total of 

4,954,000 acres. Most ‘of the abandonment in the State has been due 
Sane to weevil or other insect damage, and to excessive rains and floods. 
A condition of 63 on Sept. 1 indicates a yield of 151 unds of lint cotton 
per acre; however the final outturn of the crop will depend upon whether 
the various influences affecting the crop during the remainder of the season 
are more or less favorable than usual. 

Oklahoma's production in seas was 1,691,000 bales; in 1924, 1,511,000 
bales, and in 1923, 656,000 ba 

Weather conditions since i. 15 have been generally unfavorable. 
Frequent rains have fallen, assuming proportions of cloudbursts in many 
areas. Boll weevil have incr greatly and are doing considerable 
damage in the South, Southeast, East and portions of the Central area. 
In many counties the condition of cotton is well below 50. On the other 
hand the Southwest and Western areas have enjoyed more favorable 
weather and prospects are for a good crop of cotton. The crop in all 
sections of the State, and especially in the boll weevil area, is at a critical 
point in its development. outturn of the crop will depend v very largely 
=) whether the weather is bright and warm, or cloudy an 

Our reporters indicate that Sept. 13 will be the average date that picking 
will this year. Last year picking, on an average, began Aug. 31, 
which indicates that the crop is exactly two weeks late this year. First 
bales have been received in practically all of the large producing counties 
oad he _— reports that 183 bales had been ginned in the State prior 
Pp 


NORTH CAROLINA COTTON REPORT .—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Sept 8 
as of Sept. 1. Below is the report. 


Is North Carolina to make more cotton this year than it has ever before_ 
Last year with 1,102,000 bales was the record. This year’s September Ist 
forecast is 1,137,000 bales, based on a 69% of a normal or full crop condition, 

which indicates 267 pounds of lint per acre. 

While conditions flew the start have been quite variable, in the 

have been favorable for the cotton crop. The stands are about 4 
of normal; the plant growth from two to three weeks late; the picking ten 
to twelve ‘days later than last year, and during July and ‘August the very 
dry ods caused a shedding. The state experienced the 
worse cotton flea (hop pper) d mage on record. The boll weevils have been 
noticed mostly by the nice oe onal late in August. The September Ist 
—a indicated severe damage across the southeastern part of the 

The extent of the weevil damage may not be fully determined until 
re Ist, 1 if the season continue favorable, we may experience a 
ecline ~ the condition and f production before the final 


severe auc 
aageess © 
In a eid. Inepection trip from tember ist to the po b 
m iY... of the tote of culture, thro 
eosiee ie Coastal and eastern Piedmont pee. t. 
mbe, Nash, Wayne, Duplin 


= RY Harnett, Hoke and Moore counties. 





classified as severe in Hoke, Cumberland, Sampson and Duplin counties. 
South of this area is probably quite as bad. Caterpillar damage was reported 
in Cleveland county. 

The cotton showed 20% chertoge in Stand, 1% abandonment since June 
25th, leaving 2,036,000 acres for harv There was a decline of 4% in 
condition from August 16th t a lst, although the bable 
would not show much decline in t time. The ginnings to ber 
were 111,000 bales for North he ta 

EGYPTIAN COTTON CROP FORECAST .—Associated 
Press dispatches from Cairo under date of Sept. 13 say that 
the official prelimi estimate of this year’s Egyptian cot- 
ton crop gives the following totals: 

Lakelarides (long staple seed cotton), 2,951,557 kantars; cotton, 
2,863,010 kantars. Other varieties of seed cotton, 3,599,337 kantars: 
ginned . yoo om ,056 kantars. (The kantar is equivalent to a fraction 
“The estim estimate is subject to modification, as the crop may be affected by 
atmospheric changes or pests. 

DAMAGE TO MEXICAN COTTON CROP.—A copy- 
righted cable dispatch to the New York ‘‘Times”’ of Sept. 15 
from Mexico City under date of ay 20 12 says that two mil- 
lion dollars’ worth of cotton has n lost in the Laguna 
region through floods, according to reports to the Secretary 
of Agriculture. The cotton growers request the Govern- 
ment to build dams to prevent the Nazas River from over- 
flowing. Seven large haciendas, it is stated, are under 
water and the entire crops have been destroyed, the cotton 
growers say. Unless dams are built the entire cotton region 
will continue to face the danger of floods which will destroy 
the industry, they declare. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Stocks at Intertor Towns. Kecetpts from Plantations 
1926. | 1925. | 1926. | 1925. ; 1924. 


| Recetpts at Ports. 
1926. | 1926. | 1924. 








80,676, 39,633) 
52,469 14,161 


49 ,228)1,074,997 
35,721)1,031,182| 234,869) 266,789) 8,654 


21,783 213,754, 256,31 9,037 


21,177, 952, 243,812 

35°87 ; 25.75 407) 11. 
40,508, q 206,000, 

020, 35,170, 819 182,549, 19,663 
13,558 183,738) 22.217| 31,149) 14,747 


49,702 158,959) 53.631) 57,252) 24,923 
-| 87,880) 93,836) 35,004 164,199, 77,615 120,892) 40,244 
113, 195,148,666113,414, 496,117 


es 186,946, 97,800 227,659 
pt. | 
3. .'187,891'250,017,165,180, 488,127 224,720 179,901 336,359 
10_. 208.801 211,619 222,121) 490.340 


306 ,499 211 014379 ,797 
17 _ .\330 ,427'358 6501276, 533,485 415,060373 572 473,097 961 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 998,727 bales: 
in 1925 were 1,626,205 bales, and in 1924 were 1,109,103 
bales. (2) That although the receipts at the outports the 
past week were 330 427 bales, the actual movement from 
plantations was 373.572 bales, stocks at interior towns 
having increased 43,145 bales during the week. Last year 
receipts from the plantations for the week were 473,097 
bales and for 1924 they were 384,961 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON, 
1926. 


249.315) 283,651) 68.893) 3,286) 20,752 


11,300 
17.864 

8.454, 20,709 
35,388, 11,719 


nil 
nil 
RAG 
































Cotton Takings. 


1925. 
Week and Season, 





Week. 
3,234,628 


Week. 





Visible supply Sept. 10 

Visible supply Aug. 1 

American in sight to Sept. 17-- 
Bombay receipts to Sept. 16._- 
Other India shipm’ts to ep Sens. 16 8,000 
Alexandria r pts to Sept. 15_-_ 28,000 
Other supply to Sept. 15_*_b_- é 


3,772,097| 5,433,889)3,355,870 
3,423,578] 3,423,578'3,027,787| 3,027,787 


348, £19 2,010,311| 328,083) 1,827,031 
Of which America 236.5 1,411,911] 235,083) 1,273,831 
Of which other 112, 000 598.400! 93,000! 553,200 


* Embraces receipts in Europe om Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 622,000 bales rd ‘Téz6 Fyre 555,000 bales in 1925— 
not being available-and the a mounts taken by Northern and 
foreign spinners, 1,388,311 bales vy i926 ona 1,372,031 bales in 1925, of 
which 789,911 bales and 818,831 bales American. ‘> Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


575,212) - 
18,000 





I Nene pi eugoty 
vines a Sept. 17 
Total takings to aa See 























1926. 1925. 1924. 





Sept. 16. 
a Week. | Aug. 1. 


8,000| 46,000 


Since 
Week. | Aug. 1. 
18,000! 107,000 


Week. | ano. a 
10,000! 114,000 

















For the Week. 


Contt- \Japan& 
nent. | a 


Since Angus 1. 





9 
fF 


Conti- | Japan é& 
Total. ls ment. | China. | Total. 





39,000 
61,000 
21,000 


168,000 
137,000 
| | 147,000 


48,000 53,000 


18,000 ‘ 


87,000 
125,000 
39,000 _ 


388 
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ral 


_ 
Con OAH 
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33 


wom 8 
338 
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220, 
| 168, 
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According to the foregoing, Bomba appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports since Aug. 1 show 
an increase of 1,0C0 bales. 
































ALEXANDRIA RECEIPTS AND SHIPMENTS. 
wy j Pout. 1926. 1925. 1924. 
Repeigts (cantars)— 
eben tiiiiaiaa areata 50,000 140,000 160 ,000 
Sines a 133 ,059 304.259 393 .284 
This Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv S ee 4,000; 20,203|| 3,750) 7,496|| 4,250) 10,063 
To Manchester, &c___.-- pe 5,065); ----| 11,684 
To Continent & India__-| 4,000] 24:247|| 4,750) 17.485|| 5,750| 19,755 
PD ksh cctkdwoee oneal -Veeee 200} 5,745 750| 1.615 
Totalexports___..__-- 8,000! 65,210!' 8.700! 35,7911'10,750! 43,117 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 15 were 
50,000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Manufacturers are generally 
complaining. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 



































1926. 1925. 
8 Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-| Cotton 
32s Cop |ings, Common|Middi'g| 322 Cop |ings, Common|Mtddl'g 
Twist. to Finest. Upl'ds| Twist. to Finest. Upl'ds 
June— 
ae 15 @16%/13 1 @13 4 961 |204421%|16 2 al6 4 13.62 
jaw a 14%a16%/13 1 413 4 9.56 |20 a21%\16 2 al6 4 13.53 
is menmenaiill 14%416%\13 1 al3 4 9.26 |20 4214/16 2 a164 18.35 
| ogee: 14%a16%|13 0 al3 2 9.60 |20 421344|16 3 a16 & 13.67 
eon 14%a164%/13 0 al3 2 9.92 |20 4@21%|16 3 @166 13./2 
 ~Rereees 14%a16%|13 0 al3 2 9.98 |20 421%|163 4166 14.08 
Boiiseapnes 15 @16%|13 0 a@13 2 10.02 |20Ka21%|16 4 @16 7 13.653 
Aug .— 
hs atodidndned 15 @16%\|13 0 al3 2 9.74 |20%a21K\/16 3 al6 6 13.35 
14% a16%/13 0 al3 2 9.385 |20 a2l 163 @ai66 12.93 
15%a16%113 2 @13 4 9.58 |20 a21 148 3 @16 7 13.07 
Sr 154a16%\138 2 @13 4 10.17 |20 @21 |162 166 12.60 
a dbatbaedd 15%a17 |13 4 413 6 10.07 |19%{@20%|15 6 al16 1 12.51 
| ao 15%a17 |13 4 al3 6 10.16 |20 a21 (154 4160 13.01 
Pee are 154%a17 '13 4 ais 6 9.52 |20 %a22 156 ali6 2 13.57 
SHIPPING sg eran ase in detail: on 
NEW YORK—To Havre— 0 Suffern, 1 208; Vincent, 80.. 1,373 
To Liverpool—Sept. 10— thia, 61; i? epee 861 
To Rotterdam—Sept. 10— Rotterdam, 699 Ss abe rte s-eodbich aablas ts 99 
To Venice—Sept. 10—Laura C, 200__.--.._-__---.-------- 200 
To Barcelona— Sept. 10—Buenos Aires, 1,600 Sept. 14— 
ee same e mace 1,800 
To Bremen— 10—Sierra Ventana, 782_......--------- 782 
To Barcelona— 4 10—Gri NE Re See 50 
To y nS cod din doling mea anatih 50 
To et a ‘0 Penniand, RC Naas eae aa a 8 105 
NEW ORLEANS—To Na ee 11—Laconia, 400..-.-.._.- 400 
To Venice—Sept. 11— Dc bicaabtevecodanedeeme 429 
To Manzanillo— Sept. emma 10 
To Liverpool— Sept. ar me = 2 SRR Leek gegaegaiet ideas 960 
To Manchester— SA aR 2. i. cecachene 85 
To ee ner a "fo deme, Dtchigesbrceutcbhcbhiodte 500 
To Oporto— fs nitinucintimpbsesweeéunm 350 
To Japan— * "13—Invincible, (a eran 500 
To Bremen—Sept. 14—Hamelin, 4,733...----------------- 4,733 
To Hamburg—Sept. if sone. sit icthdiiib endear anit hein eens 25 
HOUSTON—To Havre— Sept. 11—De La Salle, 14,866; Penrith 
Castle, 463_..Sept. 1 ~Brave Coeur, 7,422..._..-.-....- 22,751 
To Murma nsk— Sept. 11—Cornelia Maersk, O78 ae aad de 1,575 
= Liv ee 11—Ventura de naga, 1,789___Sept. 
Wauna, 2,669--- t. 15—Dramatist, 16,073-_-_- 20,531 
To *Manchester—Sepi. 11—Ventura de Larrinaga, 1,4 
13—West Wauna, 300_-__Sept. 15—-Dramatist, 598 2,345 
ba tent Sept. 11—Penrith Castle, 1 ,446.._Sept. 15—Brave 1-208 
Tokn Ante Sept. 11—Penrith Castle, 240___Sept. 15— Brave one 
St MP <nanenaptigaeahieeneentne>énubealeondd eb emaeenmees 
To Genoa— Sept. 13—Quistconck, 1,500; Ida Zo, 2,759; Mon- 6.700 
To Bremen— Sept. R  ~necomees 6,586_._Sept. 15—West 18.587 
To Barcelona Sept. feresteascs EES AS Spares 7 819 
To Leningrad—Sept. 14—R mtd i BE Mbeéaiee Scdpocecch 11,875 
To Hamburg—Sept. 13—-T pra as tales be 650 
me by ft nh urmansk— Sept. 11—Cornelia Maersk, 5,000 5,000 
To Liverpool—Sept. 14—Median, 5,841; West Wauna, 5,716; 
ey CP BIN, BIE hn ik pan ct ecccsipteudonacecte 16,245 
To na 14—West Wauna, 160; Ventura de 
i a6 bw cabin dhe sane an an air’ Bina e 2,667 
To | tema t. y <7 eae 3,778; Penrith Castle, 1,750; 
West Moreland, i as secineieitacses si dds Mic abies cick bien. ahip tb dh totsstid ahi te dbae 10,676 
To Rotterdam—Sept. 14—West Moreland, 700___-.---.--_- 7 
To Ghent—Sept. 14—West Moreland, 83; Penrith Castle, 2.476 2,559 
To Antwerp— pt. 14—Penrith Castle, 415.....-.....-!__- 415 
To Genoa—Sept. 14—Monbaldo, 975; Quistconck, 1,596; Ida 
Re i as niatende sé shennan Sr eee wapeonenoces esas mids 4,252 
To Barcelona—Sept. DOr, Ce cncadacsessocecceosu 3,026 
ze Venice—Sept. 15—Lafconia, 1,465_....-_-_..---------- 1,465 
Sept. 15—Lafcon 1 ee 139 
To Naples—Sept. 15—Lafconia, 200.......-----.-...--.--- 200 
To Bremen—Sept. 14—Waban, 81 881; Thistleben, 3,166_---_-- 12,047 
NORFOLK—To Manchester—Sept. 14—Coelleda, §00/_._-_____ 500 
SAVANNABA 7° Bremen—Sept. 10—West Haven, 9,557; Rhodo- 
2.625___Sept. 13—-Hornby Castle, 1 ,000_ "Sept. 15— 
JS sy 11,481; Tannenfels, 9, £:5°°: Magmeric, 6,850... 41 112 
To Rotterdam— Sept. 10—Stal, 800___Sept. 15—Magmeric, 900 
600..---.-----------------<---------- -- +--+ +--+ ++ = -e 
To Japan—Sept. Ly net ~~ .. «ft eae 1,000 
To Liv 1— . 15—Darian, 4, ‘891; Schoharie, 5.867_--_- 10,758 
ae a= ester—Sept. 15—Darian, 505; Schoharie, 1,500____- 2,005 
‘© Haftmburg—Sept. 15—Tannenfels, 200; Magmeric. _ cel 400 
CHARLESTON-_To Live ere NET ameenias Bieesades 3,077 
To Manchester—Sept. SS ae 216 
To Bremen—Sept. 13—Magmeric, 6.700__ Sept. 15—Rhodo- 
pis, 6,950--- t. 16— Re See e teers 15,515 
7 Hamb me 16— , aay ea 468 
MOBILE—To “ ee. EE ARE 72 
ear) DR ANCISCO—To ®t 9 7 ended Sara. 2,700__. 2,700 
‘o China— med 151 enyo SS Eire ae 500 
PORT TOWNSEN D—To Japan—Be pt. 6—President Jackson, 
Py — t. 8— MPU, Vi O. cn ndccccccccccccccccce 2,475 
| et 244,190 





LIVERPOOL.—Sales, stocks, &c., for past week. 


Aug. 27. Sept.3. Sept. 10. Sept. 17. 
Sales of the week______________ 34 000" 31,000 46,000 43, 

Of which American._________ 21,000 13,000 17,000 21, 
En. << cleat cuban ce 2,000 1,000 3,000 2, 
SS aeeT Rate 45,000 37,000 40,000 54,000 
,. - Sta nstafilipbaheapageaiegap nt, 835,000 820,000 804,000 773,000 

Of which American._________ 431,000 415,000 399,000 372,000 
T ) SRR eT aeet tel 41,000 24,000 48,000 16,000 

Of which American._________ 25,000 7,000 19,000 6, 
SR SE oc kv chocucvcssia 124,000 155,000 ceo 195, 

Of which American_.________ ,000 ,000 107, 


20 2 
The tone of the Liverpool market for spots. a futures 
each day of the post week and the daily 



















































































spot cotton have been as follows: ° 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday Friday. | 
Market, A fair A fair 
12:15 business Good Good business Good Moderate 
P.M. doing. demand demand. doing. demand Demand 
Mid.Upl'ds 10.03 9.81 9.87 9.68 9.54 9.52 
Sales . * _- 7,000 8,000 8,000 6,000 6,000 7,000 
Futures. Quiet Barely st’y| Steady Quiet Q't but st’y/Quiet but 
Market 6 to 8 pts./13 to 19pts./3 to 6 pts.| 11-16 pts. |4 to 5 pts.|/steady, un- 
opened decline. decline. advance. decline. decline. jchanged to 
1 pt. adv. 
Market, {| Quiet Steady Quiet [Barely st’y| Steady Quiet 
4 ] 11 to l3pts./13 to 18pts.|2 to 5 pts.|/15 to 21pts.|4 to 7 pts./3 to 6 pts. 
P.M. decline. decline. advance. | decline. decline decline 
Prices oi futures at Liverpool for each day are given below: 
Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Sept. 11 
to 12% 12%|12% 4:00 12%)| 4:00 124| 4:00 12)4) 4:00 12%) 4:00 
Sept. 18. D.m.p.M.p.m.p.m.p.m.p.m.p.m.'p. m.p. m.'p. mM. P. M./p. mM. 
a& 1'é& 14. & is.) & 1°¢é-.? a 52 d. | d. d. 
September. ---|-. -.| 9.40) 9.21) 9.22) 9.27) 9.24) 9.08) 9.03) 8.99] 8.96) 8.97] 8.90 
October ....-- eo oot Baa ae 9.09} 9.14) 9.11} 8.98) 8.93) 8.89) 8.86) 8.87] 8.81 
November... -|.. ..| 9.13) 8. 8.98) 9.02/ 9.01) 8.88] 8.83) 8.78) 8.76) 8.77) 8.72 
December. - - - - --| 9.14 8. 8.99) 9.02 9.02) 8.90] 8.85) 8.81) 8.80) 8.80) 8.76 
January ....-- -| 9.16] 8. 9.01) 9.06} 9.05, 8.93) 8.88) 8.83) 8.83) 8.84) 8.80 
February - - - - - 9.16) 9. 9.02) 9.07; 9.06) 8.94) 8.89) 8.84) 8.84) 8.85) 8.81 
Mareh......-- -- --| 9.21) 9. 9.07) 9.12) 9.11} 9.00) 8.95) 8.91] 8.91) 8.91) 8.87 
Divine nene o oat Dae 9.07) 9.12) 9.11) 9.00) 8.95) 8.91) 8.91) 8.91) 8.87 
Dittedustecd - --| 9.24 9. 9.11) 9.16 9.15} 9.03) 8.99) 8.94) 8.95) 8.95) 8.91 
Fe - 9.21) 9. 9.08; 9.13) 9.12) 9.00) 8.97] 8.92] 8.92) 8.92) 8.88 
7? _ 9.21) 9. 9.08} 9.13 8.1% 9.00} 8.97| 8.92) 8.92) 8.92) 8.88 
August... .. = 9.14 8.6 9.01! 9.07 9.06) 8.94! 8.91’) 8.86] 8.86) 8.86! 8.82 


Friday Night, Sept. 17 1926. 

Flour has been slow as usual. The Northwest reported a 
better business late last week. At least fair quantities have 
been sold by the mills there for delivery in the next two or 
three months. There seemed to be a more cheerful tone 
there. In New York it is the old story of the buying of 
small or moderate quantities and none of the old-time 
buying on a liberal scale for delivery for some time ahead. 
The buyer keeps close to shore. Export trade has not been 
good; at least little business is allowed to come to light. 
The revolt in Greece has been suppressed. A fair business 
has been done with Greece in recent weeks in cheap Ameri- 
can clears and Canadian of the same grade. Western and 
city mills advanced all grades of feed $1 a ton on a much 
keener demand. Some mills were said to have latterly done 
the largest business for many months. Others were offer- 
ing for only October shipment. Recently 4,000 tons of corn 
flour were sold to France. The mills will be grinding on 
this order for the rest of the year. Shipments are from 
October to December. 

Wheat advanced sharply on wet weather and covering. 
That came after a decline on the 13th due to fine weather 
in Canada and disappointing export business. Later came 
another rise on wet weather in Canada, a strong Winnipeg 
market and a fear of a sharp shortage in October delivery 
of wheat if the rains continued. The fly in the amber was 
the smallness of the foreign demand. Only 300,000 bushels 
were sold for export on the 16th. Some think that aside 
from the bad weather in Canada, which may restrict the 
movement, there seems little in the immediate situation 
on which to base the hope of permanently higher prices. 
Despite bad weather in the Prairie Provinces, Liverpool 
cables on the 16th reflected no uneasiness, and private ad- 
vices that morning indicated generally fair weather except 
for snow flurries in the West. Early in the week, despite 
unsettled weather, about 3,500,000 bushels were delivered 
at interior points in Canada. Chicago ‘wired that a $50,- 
000,000 wheat pool backed by Eastern speculators and 
politicians is believed by many traders onthe Chicago 
Board to have been created to sustain wheat prices with the 
object of winning farmers’ support at November elections. 
Chicago contract stocks on the 14th inst. were 2,407,000 
bushels, against 2,298,000 last week and 2,890,000 bushels 
last year. The United States visible supply last week in- 
creased 3,774,000 bushels, against 2,713,000 in the same 
week last year. The total is 67,753,000 bushels, against 37,- 
732,000 a year ago. Some of the Canadian crop reports were 
favorable. The weather was fine in Canada on the 13th 
and there were predictions of a considerable increase in 
the movement. Very good yields were reported in Alberta. 
In some cases it was as high as 44 bushels to the acre. 
There was rain or showers in the Northwest, the West and 
the Southwest. The export demand was small. World’s 
shipments fell off sharply to’ 10,478,000 bushels. The quan- 
tity on passage also decreased, being 34,248,000 bushels, 
The German crop of winter wheat was estimated at 101,- 
000,000 bushels, against 109,600,000 last year. On the 15th 
inst. prices declined in a “long” market and sales of Rus: - 
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sian wheat to England lower prices for corn, but rallied on 
Winnipeg's advances, a heavy snow storm in the Province 
of Alberta, Canada. The price would have responded bpet- 
ter, but for the overbought condition of the market. Tem- 
peratures were unusually low for th’s time of the year. 
World's wheat shipments for the week were 10,478,000 
bushels, against 16,906,000 bushels last week and 9,014 000 
‘bushels last year. In Germany the new crop of winter 
wheat was officially estimated at 101,600,000 bushels, 
against 10,600,000 last year. The quantity of wheat on 
passage for the week was 34,248.000 bushels, as against 
85,728,000 bushels last week and 23.584,000 last year. Kan- 
gas City wired: “Floods in five Kansas counties; rainfall 
ranges from 2 to 14 inches. Missouri Pac fic and M. K. 
& T. blocked. Neosho River 15 miles wide; entire valley 
flooded ; live stock and crops wiped out; damage $6,500,000. 
Seven-inch rain at lo!a; all streams are torrents.” Heavy 
frost was reported at Thief River Fails, Minn. To-day 
prices closed 2c. lower at New York, 1% to 24%c. lower at 
Chicago and Minneapolis and 3 to 3%c. lower at Winnipeg. 
Clearing weather had much to do wth this. The break at 
Winnipeg also told. Clear and cold weather was forecast 
for the Northwest. That will facilitate threshing and mar- 
keting. The cables, after opening firm, gave way. Export 
sales rose to 600,000 bushels at comparatively low prices 
for Red American wheat, in contrast with those for No. 3 
Northern Manitoba. North American exports this week 
Are estimated by Bradstreet at about 10,000,000 bushels. 
That offset small shipments from the Southern Hemisphere. 
The world's total sh pments this week may approximate 11,- 
600,000 bushels. Receipts were large in this country. Stocks 
at Minneapolis and Duluth are much larger than those of a 
week ago. It looks like a considerable increase in the vis- 
ible supply on Monday. It is largely a weather affair. 
The rallying power was weaker. Bullish factors seemed to 
‘have been discounted for the time being. Final prices, how- 
ever, show a rise for the week of 2 to 3c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

. Tues. Wed. Thurs. Fri 

cts. 1364 136 5 139% 139% 141 139 


pt 9% 142% 141% 143% 141% 
146% 145% 147% 146% 147 146 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. a. Tues. Wed. Thurs. Fri. 


141% 140 142% 142% 145 
14133 140% 143% 144. 


DAILY C LOSING PRICES OF WHEAT IN NEW Teas 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts. 145% 143% 146% 145% 147% 145% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
September delivery in elevator_cts. 133% 133% 136% 135 136% 134! % 
December delivery in elevator -.._- rt >. 13 5M 138 137% 138% 136 % 
May delivery in elevator 141% 140% 142% 142% 143% 141% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN W NN'PEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator... _cts. 134% 133% 137% 137% 139% 135% 
December delivery in elevator... _ 131% 130% 134 133% 135% 132 Y% 
May delivery in elevator... _- 6% 135 138% 138% 139% 136% 
Indian corn fell sharply ‘a one time in a dull market 
and a report that the crop in Illinois, lowa, Ohio and Indi- 
ana is apparently closer to maturity than has generally 
been supposed. The United States visible supply last week 
decreased 1,504.000 bushels, against 299,000 last year. The 
total is now 18,255,000 bushels, against 6,390,000 last year. 
Rains lifted prices later in the week, as they did other 
grain. Chicago wired: “Cont nued rains and flood con- 
ditions are keeping the corn trade on edge, but the country 
is a good seller of cash corn on all advances and the carry- 
ing charges existing would seem to be against the bull.” 
‘Chicago's contract stocks on the 14th were 2,874,000 bush- 
els, against 3,358,000 last week and 1,005,000 last year. 
Weather conditions are still sharply watched. Unless frost 
holds off until a fairly late date, some damage is expected, 
though many experts are of the opinion that the crop in 
many sections is nearing maturity. The quantity of corn 
on passage for the week was 18,309,000 bushels. Exports 
were 5,345.000 bushels. Indianapolis wired: “Local county 
agent reports 25 to 35% of corn now safe and that rest is 
in shape to mature quickly with dry weather. Very little 
damage on account of high water.” Prices advanced 14% to 
2c. on cold rains at the West and the rise in wheat. Argen- 
tine est.mates of shipments were 3,600,000 bushels, a sharp 
decrease from last week. Stormy weather in that country 
was said to be delaying the export movement as well as 
receipts at the seaboard. Black Sea shipments were 493.000 
‘bushels. To-day prices ended 1% to 2c. net lower. Selling 
was general. The weather was dry over much of the belt. 
That was, of course, beneficial in drying it out. There was 
not much buying except to cover. Country offerings were 
large. Chicago took about 200.000 bushels to arrive from 
‘the country. Cash markets were depressed. The weather 
news, on the other hand, was not altogether favorable. 
Showers occurred here and there. The forecast was for 
light to probably killing frost in a number of States. But 
with other grain down this fell flat. Final prices show a 
‘decline for the week of 1% to 3c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. ay? Tues. Wed. Thurs. Fri. 
96% 96% 96% 95% 9% 94% 


141% 
142% 





No. 2 yellow 


‘DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 
September delivery in elevator_cts. 794% 79 
December delivery in elevator 85% 84% 


84 83 
May delivery in elevator 91% 91% 91% 89% 


Fri. 


905% 


Oats advanced 1% to 2c. early in the week, owing to Un- 
welcome rains, but reacted at one time with wheat. Dam- 
age, however, to the erop led to another rise on the 14th. 
Further rains not only injured the crop, but delayed thresh- 
ing. Shorts covered The United States visible 
supply increased last 8,494,000 bushels, against an 
increase in the sameé 
The total is now 47,424,000 bushels, against 63,212,000 « 
year ago. Contract stocks at Chicago on the 14th were 
3,688,000 bushels, against 3,314,000 last week and 4,128,008 
last year. Exports for the week were 691.000 bushels. The 
amount on passage for the week was 2,070,000 bushels. 
Later prices advanced owing to continued wet weather at 
the West. To-day prices ended 4 to %c. lower. Better 
weather at the Northwest was a big factor. So was the 
decline in other grains. Liquidation told; also a falling 
off in buying by commission firms. The forecast was fer 
fair weather on the whole, with probable frost. It is true 
that some of the crop advices were plainly less favorable. 
The recent rains have had a bad effect. For a time today 
th's caused more or less buying. Receipts, too, were only 
moderate. The cash demand was fair. But in the end the 
weakness in other parts of the grain list dominated, ab 
though the market still has its friends. The closing was 
at a net rise for the week of 1% to 3c., the latter on Sep 
tember. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 
No. 2 white cts. 48% 48% 49 49% 51 50 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
m. Tues. Wed. Thurs. Frt. 
39% aay 
4 42% 42 
46% 47 47% 47% 47 
it FUTURBS IN WINNIPEG, 
Mon. Tues. Wed. re Fri. 


5 ah 


sympathy 


September delivery in elevator _cts. 
December delivery in elevator 
May delivery in elevator 


DAILY CLOSING PRICES OF 


October delivery in elevator --__cts. 
December delivery in elevator 
May delivery in elevator 

Rye advanced 2 to 24%4c. on wet weather and in 
with a sharp rise in wheat. Yet, export business was lack- 
ing. Speculation was fairly active. .The United States 
v. sible supply increased last week 161,000 bushels, against 
662,000 in the same week last year. The total is now 9,957,- 
000 bushels, against 5,573,000 a year ago. The German 
crop is estimated officially at 272,000,000 bushels, against 
292,100.000 bushels last year, and barley at 104,000,000 bush- 
els, against 103,100.000 last year. To-day prices closed 1% 
to 1%c. lower. There was only a moderate speculation. 
The weather at the Northwest was better. The effect of 
the drop in wheat was very apparent. Moréover, the export 
demand was slight. That is a more or less serious draw- 
back. Final prices show a rise, however, for the week of 
1% to1%e. The market was at one time 3c. or more higher 
than at the close of last Friday. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Prt. 

September delivery in elevator _cts. ats 83 * 95% 95 1St FS} 


December delivery in elevator 9914 98% 100% 100 
May delivery in elevator 105% 104% 106 % 106% 107 105% 


Closing quotations were as follows: 


GRAIN. 

Wheat, New York— Oats, New York— 
No. 2 
No. 
No. 

Corn, 
No. 
No. 


1 
2 hard winter, f.o.b. 777151 
New York— 
2 yellow (new) N. Y_.. 94% 


aaa eet York— 
3 yellow (new) 92% 


Malting 
UR. 

Rye flour 
Semolina 

Sore ‘winter straights_-_- Oats goods 
Hard winter straights__ 
Hard winter patents_-_— 





Fancy Minn. patents... 
City mills and 4 


For other tables usually given here, see page 1470. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 11, were as follows: 


GRAIN STOCKS. 
Wheat, Oats. 
United States— bus. 


New York 


Philadelphia 
Baltimore 
Newport News 


Minneapolis 
Sioux City 
St. Louis 


On Canal and River 


Total Sept. 11 1926--.- 67,753, 
Total Sept. 4 1926-.-.63,979, 








Total Sept. 12 1925---~-37,732 
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Note.—Bonded grain not included above: Oats, New York, 72,000 bushels; Buf 
falo, 123,000; total, 195,000 bushels, against 10,000 bushels in 1925. Barley, New 
York, 24,000 bushels; Buffalo, 66,000; Canal, 267,000; on Lakes, 135,000; total, 
492,000 bushels, against 71,000 bushels in 1925. Wheat, New York, 780,000 
bushels; Philadelphia, 630,000; Baltimore, 621,000; Buffalo, 983,000; Duluth, 
113,000; Lakes, 391,000; on Lakes, 173,000; total, 3,691,000 bushels, against 
1,508,000 bushels in 1925. 








Wheat. Corn. Oats. Rye. Barley. 
bush. bush. bush. bush. bush. 

Canadian— 
he ESS SS ae 3,882,000 224,000 1,602,000 
Ft. William & Pt. Arthur. 4,467,000 --.-.--- 828,000 865,000 1,225,000 
Other Canadian--_-__-__-- FO a S55CSSe = ss Ke wwo 112,000 
Total Sept. 11 1926_....11,457,000 -.---.. 5,530,000 1,089,000 2,949,000 
Total Sept. 41926....10,975,000 -_.--. 5,651,000 818,000 2,747,000 
Total Sept. 12 1925_._. 6,840,000 373,000 1,892,000 728,000 1,778,000 

Summary— 
Sb in Se cnwwteend 67,753,000 18,255,000 47,424,000 9,957,000 4,503,000 
I et J Pres 5,530,000 1,089,000 2,949,000 
Total Sept. 11 1926____79,210,000 18,255,000 52,954,000 11,046,000 7,452,000 
Total Sept. 4 1926___.74,954,000 19,759,000 49,581,000 10,614,000 6,897,000 
Total Sept. 12 1925....44,572,000 6,763,000 65,104,000 6,301,000 6,737,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Sept. 10, and since July 1 1926 and 1925, 
are shown in the following: 
































Wheat. Corn. 

1925-26. | 1924-25. 1925-26. 1924-25. 

Week | Since | Since Week Since Since 

Sept. 10.| July i. | Juty t. | Se.t. 0. | Jury 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer _| 8,021,000) 96,440,U06) 62,44y, 83,000 647 ,000 424,000 
Black Sea_--_| 1,352,000) 5,836,000 2,608 ,000 145,000} 5,126,000) 6,319,000 
Argentina. -- 689,000} 7,712,000) 14,454,000) 5,112,000) 38,508,000) 41,204,000 
Australia -- Gee «6 SEL eccw esl) cacenstel ebnesren 
Piiiksst¢en8 i  daedceect Da Cie § casckel amecteavel Stiemehes 
Oth. countr’s} --.--.-.- } DE) oc aermuae | _-=---- 25,000} 3,773,000 
, 10,478,000!119,007,000 91,873,0001 5,345,000! 44,306,000! 51,719,000 
TOBACCO CONDITIONS ON SEPT. 1 1926. The 


United States Department of Agriculture at Washington on 
Sept. 10 made public its report on the tobacco crop as of 
Sept. 1. The report is as follows: 


Tobacco was both benefited and harmed by the rains that were general 
during August—improved in yield and in many sections harmed in quality. 
The prospective production was increased more than a hundred million 
pounds during the month, but there are many reports showing that the 
rank growth will be reflected in coarser leaf when curing has n com- 
plet Wildfire has been 4" from many sections of the belt ex- 
tending from Pennsylvania, aryland and Virginia through Kentucky, 
Tennessee, Ohio and Indiana, although the damage does not appear to have 
reached serious proportions. Cutting has bezun under weather conditions 
that make damage from house burn a possibility. 

Flue Cured Types.—The outlook in the bright district of the Coastal Plain 
is more favorable from a price standpoint than it wasin 1925. The Georgia- 
Florida crop was of excellent quality and has been sold at prices far in 
advance of last year. ‘The same is true for South Carolina and the New 
Bright District of North Carolina where the crop is being sold at good prices 
and where farmers are reported ‘‘tickled to death."’ The quality in the 
Old Bright district is high. 
The production of bright flue cured tobacco in 1925 amounted to 574,- 
713, pounds. The outlook this year is for a total crop around 535,000,- 
000 pounds. Exports of this type are running about 10% heavier than in 
1925, based on the first s x mont's of both years, with the United Kingdom 
and China in particular increasing their purchases. The stocks of bright 
leaf on July 1 1926 were the lowest they have been on that date since 1923, 
contributing to the unusually good demand situation for this type. 

Air Cured Types.—All types in this group show a prospective decrease in 
production compared with 1925 except Burley. 

Burley.—The 
Based on condition figures and in advance of specific reports on yield per 
acre, the outlook is for a total production around 318,000,000 pounds. 
Tobacco in the centra! part of Kentucky is said to be looking fine, but not 
so good in the eastern part of the State and in east Tennessee. Stocks of 
this type are increasing. While the continued expansion of the cigarette 
industry wil] provide a continued good market for Burley leaf of the lighter 
grades, the use of chewing tobacco is steadily declining and the needs for 
smoking tobacco grades are insufficient to provide a good market for the 
constantly expanding production of Burley of smoking grades. 

One Sucker .—This type is doing unusually well in Kentucky and Tennessee. 
Due to decreases in acreage the production wil! be down slightly from the 
35 million pound crop of 1925. ‘The present indications are for a crop 
around 33 million pounds. 

Green River.—The acreage of this type was reduced sharply in 1926, due 
to the unnsually low prices secured for the 1925 crop. This year's crop has 
made rapid growth, however. and the production will probably not be more 
than five or six million pounds short of last year’s production of 50,760.000 
pounds. This type suffered severely in 1925 by reason of the poor quality, 
declining domestic use, and unfavorable export situation. The export 
situation of tobacco generally is showing improvement over last year, and 
this fact, together with the smaller production, should give Green River a 
better outlook than it had in 1925 

Maryland Erport.—The indicated production is 27,472,000 pounds com- 
pared with 24,690,000 pounds in 1925. Exports of this type are showing 
unusual strength, and excellent prices are being paid for the 1925 crop now 
being marketed. Stocks on July 1 were lower than on July 1 1925, and 
there is nothing to indicate that the market outlook will not continue good. 

Sun-Cured.—Remarkable gains in growth were made in this district 
during August. PE een my around six and a half million pounds com- 
pared with 5,705, pounds in 1925 is indicated. 

Dark Fired Types.—Analysis of condition reports indicate a 
of all dark fired types combined of approximately 186,000, pounds, 
compared with 210,340,000 pounds in 1925. Stocks on July 1 were some- 
what higher than the preceding July 1, while exports during the first 
six months of this year were about the same as for the corresponding 
period of 1925. The market outlook for these types will be influenced by 
the effect of weather conditions on the cured leaf and the foreign situation 
as ‘it develops during the next few months. The decreased production 
is an element of strength in the situation. 

Paducah.—Following the debacle which was the market for Western 
Kentucky and Tennessee tobacco of 1925 production, a reduction in the 
acreage of Paducah estimated at about 40% occurred in plantings for 
1926. Conditions are reported unfavorable in both Kentucky and Tennessee 
wildfire having done considerable damage. The production based on 
present conditions is est ted at about 34 million pounds, compared 
with 

Cla 


57,240,000 pounds in 1925. 
rksville and Hopkinsville-—The production is not to vary 
materially from the 97-million-pound crop of 1925 unless crop damage 
reduces the outturn more than appeared probable on Sept. 1. Acreage 
was reduced from 127,000 acres in 1925 to 117,000 acres in 1926, but the 
ranker growth of this year’s crop will about offset the decrease in acreage. 
Henderson.—The production can not be estimated satisfactorily in 
advance. The acreage was estimated in July at 11,000 acres, compared 
with 18,000 in 1925, based on the assumption that about the same pro- 
rtion of the tobacco in the Henderson district would be fire cured as in 
925. On this basis the production should be about five million pounds 
less than the 14-million-pound crop of 1925. The factors in the market 
outlook for this type are about the same as for Green River and other 
western Kentucky and Tennessee types. 
Virginia Dark.—This type made rapid improvement during August, 
but inasmuch as planting was delayed there is a possiblity of frost damage. 
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roduction in 1925 was estimated at 274,530,000 pounds. 





roduction is estimated at approximately 46,000,000 


with 42,040,000 pounds in 1925. Stocks were higher 
on guiy } of t year than on July 11925. Exports have been about even 
ear. 


Cigar Districts.—Conditions are close to the 10-year av in most 
of the cigar districts, and gre to a production of about 175,000,000 
pounds, compared with 196,780,000 pounds in 1925. reer is pro- 
duction in New England is 40,278,000 pounds, compared with 51,146,000 
pounds in 1925; in Pennsylvania where there has been too much rain 
45,692,000 pounds, compared with 57,400,000 pounds in 1925. Hail 
damage is reported in New York. In the Miami Valley a satisfactory 
estimate can not be made until yields by types are obtained, but it looks 
now like approximately 28,000.000 pounds, compared with 39,118,000 last 

ear. Excellent crops are being rvested in the Virgi district of 
\ bag oes pe Roe a the — Rad po district are re uneven. 
D on for the State estima at 35,496,000 pounds, com 
with 44,000,000 pounds in 1925. ” 

In connection with the production of cigar tobacco, interest attaches 
to the trends in cigar manufacture. B on sales of stamps reported 
by the Bureau of Internal Revenue, the production of Class A cigars, 
selling at five cents or less, amounted to 281 B55. | 15 during July. exceeding 
the output of any month but one during the years 1924 and 1925. The 
trend appears to be steadily upward in this class of goods, and also for 
Class C cigars selling at more than eight cents but not more than 15 cents. 
Class B, consisting mainly of brands selling at two for 15 cents, appear to 


be losing out. 
_ FOREIGN CROP PROSPECTS.—The latest available 
information pertaining to cereal crops of foreign countries, 
as reported by the Foreign Service of the Bureau of Agricul- 
tural Economics and made public on Sept. 10, as being of 


interest to producers of grain crops in the United States is 
as follows: : 


The prospective 
pounds. compar 


Northern Hemisphere Wheat and Rye Crops. 

Wheat production forecasts and estimates reported for 25 foreign coun- 
tries amount to 1,828 million bushels, compared with 2,043 million bushels 
in those countries in 1925, a decrease of 10.5%. Adding the United States 
figure, the total production for all countries reporting to date is 2,667 mil- 
lion bushels, a decrease of 1.5% from the erouneiion of those countries in 
1925, when they produced 81% of the total world crop exclusive of Russia 
and China, and 92% of the Northern Hemisphere total exclusive of Russia 
and China. Conditions in Canada have been generally favorable since the 
last official report and it is ex that the September forecast will be 
on than the August figure, increasing the surplus available from North 


ca. 

The total crop so far reported for Europe is now placed at 1,051 million 
bushels, a decrease of 9% from the crop of the same countries last. year. 
Germany is the principal country for which no definite estimate is available. 
With production.in that country now believed to be 14 to 20% below last 
year, and a reduction looked for in Yugosiavia also, it is expected that the 
total European crop exclusive of Russia will be at least 10% below the 1925 
crop, but above the average for the past four years. Early thresh re- 
sults indicate a poor quality in Germany and Rumania. In France, Bul- 
garia, the Theiss region of Hungary, Uenmark and Portugal, qualities are 
said to be good. Heavy rains in Spain during harvest time are reported to 
have injured the quality. Although the European wheat crop is above the 
average this year, the rye crop is now expected to be not more than average, 
and early indications point to a poor potato crop, all indicating a reason- 
ably good demand for non-European wheat. 

he Russian wheat and rye crops are now believed to be smaller than 
last year, although the quality so far is reported to be good. Exports are 
expected to be no greater than from the 1925 crop. 
. he North African crop shows a decrease of 8% compared with 1925, but 
is slizhtly above the average for the past four years. A trade report states 
that of the Algerian crop the soft wheat is deficient, but there is a fair pro- 
duction of hard wheat. 

There is considerable variation in estimates for the 1926 wheat crop in 
Manchuria, but according to latest reports an above average crop is ex- 

in Northern Manchuria, which is said to produce about three-fourths 
of the wheat crop of al] Manchuria and which in normal years has a surplus 
above domestic needs. Reports for Southern Manchuria are less favorable 
and a poor crop is expected. For China proper, latest reports are favorable 
for Hupeh, Hunan and Honan. These provinces are all in the wheat 
zone, and Honan, at least, is said to be a surplus producing region. Early 
reports of the rice crop in China, however, have nm generally poor, and 
if they are borne out by the final results, there may be an additicnal demand 
for bth wheat and rice to make up the deficit. Last year both the wheat 
and rice wy were small and it seems probable that stocks of grain in the 
country at the beginning of the present year were at a low level. 

Conditions for seeding and for the newly sown crops have been generally 
favorable in India, Argentina and Australia. 

Rye production forecasts and estimates for 18 countries reporting to date 
total 504.3 million bushels, compared with 608.8 million in those countries 
last year, a decrease of 17.2%. The reduction is general throughout the 
Northern Hemisphere, Rumania and Greece being the only countries re- 
porting increases. 

Production in 16 European countries reporting is 18% below last year. 
No estimate is available for Germany, which country produces about a third 
of the European rye crop, or for Sweden and a few minor producing coun- 
tries. According to Agricultural Commissioner Haas, stationed at Berlin, 
the German crop is expected to be 20 to 25% below last year. If this ex- 

ectation materializes, the total European crop may be some 20% below 
ast vear, but about equal to the average for the past four years. The 
quelty of the German rye crop is said to be poor, while the French is fairly 
good. 


WORLD CEREAL CROPS—PRODUCTION, AVERAGE 1909-13, ANNUAL, 






































1924-1926. 
1926 Prelim .| Per Ct. 
Average Forecasts & |1926 Is 
Country and Crop. 1909-13.) 1924. 1925. Estimates. \of 1925. 
Million | Million | Million Million Per 
heat— Bushels | Bushels | Bushels Bushels Cent. 
TU PUR. cacnrcsocsccesobas 690.1 862.6 666 .5 838.6 125.8 
ee 197.1 262.1 441.4 317.0 77.1 
Europe, 17 countries___-.--.----- 1,119.4 879.8] 1,157.6 1,051.4 90.8 
North Africa, 4 countries - --.----- 92.1 85.3 104.6 96.4 92.2 
TE i a oe eee ahead 351.6 360.6 329.4 325.0 98.7 
ES Se er 25.1 25.4 29.5 27.7 93.9 
CN seeks Capenneeuen 6.9 10.3 10.5 10.5 100.0 
Total, 25 foreign countries- - - - - 1,792.4) 1,623.5) 2,043.0 1,828.0 89.5 
Total, 26 countries___.....-.--- 2,482.5) 2,486.1] 2,709.5 2,666.6 98.4 
Estimated world total__.------ 3,006.0} 3,101.0) 3,334.0 
Rye— 
CE EES ee 36.1 64.0 48.6 41.9 86.2 
RE A EE EI ke 2.1 13.8 13.7 13.2 96.4 
Europe, 16 countries._..-.-..---- 529.9 377.9 546.5 449.2 82.2 
Total, 18 countries reporting - -- 568.1 455.7 608.8 504.3 82.8 
Est. world total, excl. Russia__.| 1,033.0 742.0) 1,019.0 
Barley— 
ES re 184.8 178.3 217.5 195.2 89.8 
eh pti th anne pedns tee 45.3 88.8 112.7 91.3 81.0 
Europe, 16 countries. ___....---- 422.1 331.0 429.6 430.7 100.3 
North Africa, 3 countries_------- 91.8 74.5 92.4 60.1 65.0 
Se, GS cvacbecéacaccnd 121.8 115.3 131.8 113.0 85.7 
Total, 22 foreign countries __-__- 681.0 609.6 766.5 695.1 90.7 
Total, 23 countries, incl. U. 8_- 865.8 787.9 984.0 890.3 90.5 
Est. world total, excl. Russia___| 1,324.0!) 1,207.0} 1,419.0 





COMMENTS CONCERNING GRAIN CROP REPORT 
FOR SEPT. 1.—The United States Department of Agricul- 
ture at Washington on Sept. 10 also furnished the following 
comments on the domestic crops: 
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As a result of more liberal rainfall during August, especially in the Eastern 
Mississippi Valley region, there has been a marked pen heaton. in the 
prospects for various late crops, including corn, potatoes, sweet potatoes. 
tobacco, buckwheat, flaxseed, pasture, late hay crops and eastern fruit 
crops. peengente for cotton, oats and beans, and for various California 
Florida and Louisiana crops are not as good as they were a month ago on 
account of unfavorable local conditions, but on Sept. 1 the composite 
condition of all crops of the United States was only 2% below the ten-year 
average on that date. This represents an improvement of more than 2°, 
since Aug. 1, and an improvement of nearly 5% since July 1. 

Corn.—Improvement of the condition of the corn crop to 73.8%, on Sept. 1 
from 72.5% on Aug. 1, indicates a production of 2,697 ,872.000 bushels, or an 
increase of 121,000,000 bushels over the Aug. 1 indications. Rains in 
August imsproved the crop in some regions where it was deteriorating 
because of drought, but in portions of Kansas and Nebraska the crop was 
already too badly injured to recover. In some localities rainfall, however, 
has been too bountiful, injuring much corn on poorly drained land and 
delaying the maturity of the crop. On account of unfavorable conditions 
earlier in the season more barren stalks than usual and many short ears are 
reported from some localities. The crop is late and the yield and quality 
are still larzely dependent on the date of first killing frost. 

Spring Vheat.—The prospects for spring wheat are about the same as they 
were a month ago, the estimated crop of 212,109.900 bushels being but 
610,000 bushels under the indication of Aug. 1. The estimated yield of 
50.2 See per acre is the lowest since 1919, and has been caused largely 

y drought. 

Durum wheat production included in the foregoing is now estimated at 
47 839,000 bushels compared with 67,900,000 bushels produced last year. 

Oats.—The outstanding fact during August with regard to the oats crop 
was the damaze done by rains to this crop while in shock in a region extend- 
ing from Pennsylvania to Iowa. Not — was some of the grain soiled in 
shock by heat, rust and sprouting, but the quality of the rest of the oats 
in the rerion where spoilage occurred was much reduced. 

The estimated production is an average of 27.5 bushels per acre and a 
total crop of 1.263,619,000 bushels, a reduction of 47,540,000 bushels below 
the indication of Aug. 1. 

Before the rains of August the long drought that prevailed throughout a 
large area caused a low yield per acre and short straw, and the cutting of 
more of the crop than usual for hay. 

Barley.—The barley crop of 195,204,000 bushels is considerably below 
that of last year, but Ru A that of every year since 1918 except two years. 
The threshing of barley is well advanced in the Dakotas, but yields are dis- 
appointing. In Minnesota the crop is turning out better than expected. 
The California crop has been harvested, most of it yielding very well. 

Flarseed.—The condition of flaxseed on Sept. 1 was 62.8% of normal, 
indicating a crop of 19,255,000 bushels. Last year’s crop was 22.000,000 
bushels. Most of this crop is produced in Minnesota, North Dakota and 
South Dakota. The chief cause of the lower condition on Sept. 1 is rains in 
North Dakota. which cased ton much weed crowth. 
® Rice.—In Louisiana considerable Gomeage to rice resulted from the tropica 
storm of late August. The crop in Arkansas, Texas, California and 
Missouri continues in promising condition. Some of the early rice being 
harvested in Texas and California is producing satisfactory yields. The 
Sept. 1 condition of 81.6% indicates a total production 39,267 ,000 
bushels, or slichtly below the outlook of a month ago, but about 5,000,000 
bushels greater than the 1925 crop. 

* Grain Sordghums.—Conditions have been favorable for the grain sorghums 
in Texas, Oklahoma, Arizona and Missouri. High tem tures and 
lack of rainfall in Kansas, New Mexico, Colorado and California were 
detrimental}. 
over the past few years, although prospects show a slight reduction from 
of a month ago. A total production of 102,113,000 bushels is 
indicated, which is 31,000,000 bushels greater than last year’s short crop. 
*. Hay.—The prospective tame hay crop was increased by about 1,000,000 
tons during August, or from 78, : to 79,000,000. Rains Generally 
benefited the growing crops of alfalfa, the second rep of clover, and catc 
crop hays like millet and sudan. These late hays, however, are a small 
) vai of the total crop, the bulk of which is cut by the middle of August. 
me cut and ungathered hay deteriorated in quality from exposure to 
the uent rains. 
* The hay crop is short, and its indicated production is less than the 
harvest of any year since 1918. Even if the crop of hay were further 
augmented by a favorable fall, the total crop would still be below last 
year s crop and probably the smallest since 1914, except 1918. 

Pasture.—Pastures have been benefited by rains and show improvement 

over a month ago in all States except Maine, New Hampshire, and several 

and Pacific Coast States. The estimated condition increased 
from 69.9 on Aug. 1 to 78.2 on Sept. 1, which is about the ten-year average 
and much higher than the condition of 67.4% on Sept. | last year. Pastures 
are stil] scant in the Great Plains States from North Dakota to Kansas, 
where the drought has not been relieved. 

Potatoes.—Relief from drought in the North Central States caused a 
substantial improvement in the potato crop of that section and the forecast 
for the region has been inewensed 7,000,000 bushels. Elsewhere changes in 
prgepests have been relatively small. The Sept. 1 condition of the crop 
ndicates that in the United States as a whole an average i per acre of 
nearly 110 bushels may be ected. Last year the yield averaged 103.9 
and two vears ago 127. During the last ten years the yield has averaged 
101.6. The yield this season is still largely dependent upon the date of 
frost and the extent of losses from blight. 

». The present forecast for the United States is nearly 352,000,000 bushels. 
Such a crop would be about 25,000,000 bushels larger than last year’s crop 
and 74, .000 bushels smaller than the large crop of 1924. 

» Sweet Potatoes—With continued favorable weather the sweet potato 
promeest shows an increase of 5,564,000 bushels during the month. The 
condition of 78.5% is equal to the ten-year average. The crop is estimated 
at 78,704,000 bushels, which would about 16,000,000 more than the 
short crop of last year. The total sweet potato crop for New Jersey, 
Delaware, eee and Virginia is estimated at 10,569,000 bushels, 

_compared with 8,602,000 last year, an increase of 1,967,000. 

» Tobacco.—Tobacco was benefited greatly by rains throughout most of 
its territory during August. In parts of the belt, however, the heavy 
growth induced is rw in coarse leaf. The present outlook is for a 
production of 1,306,494, pounds, an increase 0} peocely 104,000 ,000 
pounds over the Aug. 1 forecast, though still 68, ,000 pounds short of 
the 1925 production. The heaviest increases in 
are shown in Virginia, North Carolina, South Carolina and Kentucky. In 
Pennsylvania the tobacco has been held back by too much rain, and from 
many tobacco sections reports indicate the danger of damage from wildfire 
and house burn due to excessive moisture. 

Su@’ar Crops.—Sugar cane in Louisiana is grown principally in or near 
the path of the hurricane of Aug. 25 and 26, which seriously damaged the 
crop. The storm broke the tops of the D-74 variety rather severely, but 
the POJ varieties were blown flat rather than broken. 

Sugar are being harvested in California with fair to good yields 
except in the southern counties. The crop is fairly good in northern 
Utah, but elsewhere in Utah and in Idaho a considerable part of the acreage 

will be abandoned or used for pasture. Unusually — Crops are expected 
in Wyoming, Nebraska, Colorado and Mi , although there has been 
some rot in a few localities in Michigan. 


F-CROP RErURT LaTE CHANGED.—tThe generai,crup 
report for October will be issued at 3 p. m. Monday, Oct. 11, 
instead of on Saturday, Oct. 9, the Federal Crop Reporting 
Board of the United States Department of Agriculture at 
Washington announced on Sept. 13. 

P The report will contain a preliminary estimate of produc- 
tion of spring wheat, oats, barely, hay, dry edible beans, 
Lima beans, peaches, prunes, broomcorn and hops. ~ It will 
include figures on the condition of corn, buckwheat, flax, 
rice, grain sorghums, timothy seed, clover seed, alfalfa seed, 
pasture, soy beans, peanuts, cowpeas, velvet beans, apples, 
pears, grapes, oranges, lemons, grapefruit, limes, figs, olives, 
almonds, pecans, walnuts, potatoes, sweet potatoes, tobacco 
sugar cane and sugar beets. 


Py INDIAN WHEAT FORECAST.—The Indian Govern- 
ment issued as of Aug. 12 its,final wheat forecast for the 
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season of 1925-26. This report shows that the area now 
planted is 30,470,000 acres, as against 31,774,000 acres 
planted a year ago, and the estimated yield is 8,704,000 
tons, as compared with 8,866,000 tons last year. We give 
below a summary of the report: 

This memorandum is based on returns of finally revised acreage and out- 
turn of the wheat crop of the season 1925-26 received from local authorities, 
and refers to a little over 98% of the total wheat acreage of India. The 


coterme. therefore, cover practically all the important wheat-growing areas 
in india. 


The total area reported is 30,470,000 acres, as against 31,774,000 acres 
last year, showing a decrease of 4%. The total yield of the crop, which 
has already been harvested. is estimated at 8.704.000 tons (40,619,000 
quarters of 480 pounds each), as compared with 8,866,000 tons (41,375,000 
quarters) last year, or a decrease of 2%. The detailed figures are as follows: 


(1) AREA. 








Increase(+) 


Provinces and States. 1925 26. | 1924 25. 


Decrease)— ) 





Acres. 
10,683 ,000 
6,991,000 
3,634,000 
1,741,000 
1,163,000 
1,096 .000 
130,000 
50.000: 
7,000 
1,851,000 
1,389 ,000 
836,000 
844,000 
52,000 
3,000 


30,470,000 


Acres. 
10,924,000 
7,472,000 
3,410,000 
2,268,000 
1,175,000 
1,013,000 
126 ,000 
60.000 
19,000 
1,921,000 
1,426 ,000 
1,101,000 
800 ,000 
55.000 
4,000 


31,774,000 


— 241,000 
—481,000 
+ 224,000 
-—527 ,000 
—12,000 
+ 83,000 
+4,000 


Bombay .b 
Bihar and Orissa c 
North West Frontier Province 


Ajmer Merwara......-.-.-.-. pabanbegiinniuntinaen 
Central India 

Gwalior 

Rajputana 

Hyderabad 

















(2) YIELD. 





Provinces and States. 1925 26. | 1924 25. 





PONS ditt dbradincsienonmaeces 
EOE DEN. oon doncneadéanae 
Central Provinces and Berar.a__...._- 


eee Ge Ge. cc cncdutuacebuad 




















8.704 .000'8 866.000 


a Including Indian States. b Including Sind and Indian States. c Excluding 
estimates for certain Orissa and Chota Nagpur Feudatory States which report an 
area of 2,600 acres with a yield of 300 tons this year, as against 3,100 acres and 500 
tons last year. d About 500 tons. * Burma, Madras and Kashmir. 


It will be seen that the present estimates of yield as compared with the 
final figures of last year show a decrease in almost all the provinces. These 
decreases are counterbalanced to a great extent mainly by increases in the 
Punjab and the North-West Frontier Province, resulting in a net decrease 
of only 2% as stated above. 

In addition to the areas for which particulars are given above, the crop is 
grown in certain other tracts (Burma, Madras and Kashmir), for which no 
reports are received, and the average area so grown for the last five years 
has been estimated at about 529.000 acres,with a yield of 151,000 tons. 


WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 14, follows: 


At the beginning of the week abnormally warm weather prevailed over 
the Northwest, but much lower temperatures overspread that section, and 
also the northern half of the country to the eastward, during the passage 
of an extensive high pressure area on the 8-llth. It continued moder- 
ately warm in most of the South, and by the morning of the 11th there 
was a reaction to warmer over the Northwest and Central-West, but a 
continuation of subnormal temperatures was the rule quite generally from 
the interior valleys northward. The latter part of the week brought no 
marked temperature changes, with readings continuing somewhat above 
normal over the southern half of the country. 

Chart I shows that the temperature for the week, as a whole, was much 
below normal over the Northwestern States, and moderately Yo 

n the 
northern Great Plains the weekly means were as much as 6 degrees to 8 
degrees below normal, with some unimportant frost’ reported at about the 
usual! date of its occurrence. In the north Atlantic districts the week had 
about normal warmth, but it was rather warm in the South where the 
temperatures averaged mostly from 3 degrees to about 6 degrees above 
normal. West of the Rocky Mountains most sections were rather warm, 
but moderately subnorma] temperatures were reported from some districts. 

While showers were rather extensive over many Central and Northern 
States early in the week, and again toward the close, rainfall was not as 
widespread, and was much less frequent than during last week. In the 
South showers were of a decidedly local character, with generally fair 
weather prevailing in most sections, while in the far West very little pre- 
cipitation occurred, except in the interior of the extreme south. 

Chart II shows that rainfall was again heavy to excessive in some interior 
peor A sections, especially in the central portions of Indiana, Lllinois, 
and in northeastern Missouri, where the weekly totals in some localities 
were in excess of 5.0 inches. It was also moderate to heavy in much of 
the Lake region, the lower Missouri and —— Mississippi Valleys, and 
substantial in some parts of the northwestern Great Plains. Otherwise the 
weekly totals were mostly light, although moderately heavy showers 
occurred locally. West of the Rocky Mountains the week was reainless 
in most districts, although heavy falls occurred in southern Arizona. There 
was an abundance of sunshine in most of the southern half of the country, 
but considerable cloudy weather prevailed in the North. 

The continuation of frequent rains, which were heavy to excessive in 
some sections, in most of the interior valley States and central-northern 
districts made another unfavorable week for maturing fall crops and farm 
work in those sections. It was also too cool, especially for corn, from the 
Lake Region westward, and the presistently cloudy, damp weather resulted 
in further deterioration of grain that is still outstanding in shock. Dry 
and warm weather is badly needed everywhere from the central and northern 
Plains eastward. 

In the Northeast conditions were more favorable, as rainfall was lighter 
and temperatures were more seasonable, while in the middle Atlantic area 
the several days of sunshine were welcome for harvesting truck crops and 
the preparation of soil for seeding. In the South, including the area from 
the Ohio River and southern Plains southw , the generally warm and 
mostly fair weather was beneficia], especially for field work, but at the 
—— showers would be helpful for late truck crops in portions of the 

utheast. 
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Except for wet soil and flooding from heavy rain in some eastern portions 

of the central Plains States, conditions were favorable throughout the 

area, particularly for fall ures; there was some interruption to 

late harvesting and threshing in the northern ions, and warm weather 

is now generally needed. Frost was reported from parts of the Northwest 
and in the interior of the Northeast, without material harm. ie.« 

SMALL GRAINS.—Wherever reas has not been completed, this 
work was further retarded by rains in the Northern States, with continued 
deterioation of grain in shock. Because of wet soil preparation for seeding 
winter wheat made slow progress in most portions of the wheat belt, al- 
though conditions were more favorable in some western districts, with 

g begun as far south as Oklahoma. Good progress was made the 
latter part of the week in preparation for seeding in the Middle Atlantic 
States, while sowing advanced favorably in the Pacific Northwest with some 
early-seeded grain up to a good stand. 

arvesting and threshing flax were greatly delayed in most sections of 
North Dakota, and, while the crop is mostly cut in Minnesota, little or no 
threshing has been accomplished. ‘The weather was very favorable for rice 
in Arkansas, and harvest advanced satisfactorily in Texas and Louisiana, 
although there was too much rain in portions of the latter State; harvest 
and threshing were in full swing in California. Grain sorghums made fair 
to On good progress in the lower Great Plains area. 

CORN.—The cool, mostly wet, and cloudy weather over the northern 
half of the country east of the Great Plains was decidedly unfavorable for 
maturing corn, and it needs more warmth, dry weather and sunshine. 
Only about one-fourth of the crop is now safe from frost in lowa, and two 


or three weeks of favorable weather are needed in most northern Ohio Valley- 


districts and in the lower Missouri Valley. The crop is mostly out of 
danger in the northern Great Plains, while in the East harvest has advanced 
northward to Maryland. Late corn did fairly well in the Southern States, 
although more moisture is needed in some interior sections. 

COTTON .—The week was moderately warn, with considerable sunshine. 
and mostly light to moderate rains in the cotton belt. The progress of 
cotton was fair in most sections from the Mississippi Valley eastward, and 
generally poor to only fair in the western portion of the belt. The weather 
was favorable for picking and ginning in most parts. 

In Virginia and the Carolinas cotton made fair progress, with plants 
blooming freely and holding bolls well in northwestern South Carolina, but 
with weevil damaze increasing in some areas of eastern North Carolina. In 
Florida picking made good progress with favorable weather, while in 
Georgia late plants improved in the northern half of the State with good 

‘ospects for a top crop, though army worms are Spreohening._ In Alabama, 
Mississippi and Tennessee progress was mostly fair, but in uisiana weevil 
and worms are generally destructive to late bolls. In Arkansas there were 
complaints of weevil and worms increasing, but the general condition of the 
crop continued to range from fair to very good in many sections. 

n Oklahoma cotton made qoacrety poor progress because of continued 
rain and increasing insect activity, with serious deterioration in some eastern 
and south-central portions; the general condition is to fair in the esat- 
central and southeastern portions, but continues from Tair to excellent else- 
where. In Texas progress ranged from r to fair, depending on insect 
damage; worms and weevil appear slightly less active, but are still doing 
_— +e damage in some localities, while much harm has resulted from 
root rot. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate; rainfall light. Week 
mostly favorable. Early corn and tobacco maturing well and cutting 
under way. Good progress in p ration of soil for winter wheat. Cot- 
ton, potatoes and peanuts in g condition. 

North Carolina.—Raleigh: Progress of cotton fair; picking becoming 
general in east and south; weevil damage increasing in scattered areas of 
east. Favorable for harvesting to , early corn, hay and forage crops; 
rain needed in some sections for late corn, fall crops, and to soften soil 
for fall plowing. Sweet potatoes good. 

South Carolina.—Columbia: Weather actically ideal. Intermediate 
corn made, but rain would be beneficial for late crop. Condition and 

of cotton fair, with little | and no general deterioration; 
Bios: quite freely and holding bolls well in northwest; plants vigorous 
though kward elsewhere; picking and ginning general, with some top 
crop assured. Minor late crops improved. ° 

Geergin.— Atlanta: Week mostly dry and warm and favorable for ma- 
turing crops and harvesting. Late cotton in northern half improved and 
fruiting well with good prospects for top crop; crop opening rapidly every- 
where and entirely — in south and Lap = We, ginning proceeding 
rapidly; omy worms threatening in northern division. Corn harvest under 
way generally. 

leride.—Jackeonville: Cotton picking made good progress. Mostly 
favorable for harvesting hay, corn and peanuts. Setting strawberries 
advanced and planting cabbage, beans, potatoes, tomatoes, peppers and 
other truck continued. Cane improved; sweet potatoes fair to good 
Citrus, including satsumas in west, doing well; some fruit coloring; local 
complaints of dropping. 

Alabama .—Montgomery: Warm and mostly dry. Corn maturing well 
and condition mostly good. Minor crops mostly fair to good progress 
and condition. Progress of cotton mostly fair, though sonie deterioration 
where too much rain; condition mostly fair; opening rapidly and picking 
quite general, but delayed locally account labor shortage; ginning progressing 
satisfactorily; weevil damage considerable locally: second generation of leaf 
worms infesting north portion with considerable damage locally. 

Mississippi.—Vicksburg: Light showers —- Progress of cotton 
opening moderately rapid, with picking and ginning mostly fair advance 
oy general. Progress oflatecorn poortofair. Progress of pastures mostly 
‘air. ‘ 

Louisiana.—New Orleans: Warm and mostly dry, except frequent 
local showers near coast. Favorable for picking cotton which progressed 
rapidly; opening fast; weevil and leaf worms generally destroying late 
bolls and foliage; no top crop. Late corn deteriorated in interior and 
needs rain. Rice harvest progressing, but too much rain near coast. 
Favorable for sugar cane, but borers active. 

Tezas.—Houston: Scattered showers at nearly one-half of reporting 
stations; locally heavy in northern third. Progress and condition of 
Pastures and minor crops fair to very good. Favorable for harvesting 
rice, corn, and feed crops and for fall seeding. Progress of cotton poor 
to fair, depending on insect damage; weevil and worms ig less active, 
but damage still considerable locally; much cotton killed by root rot; 
condition excellent in extreme south where picking about completed: 
spotted elsewhere, but averages fair; opening faster and picking made 


progress. 

Oklahoma.—Oklahoma City: Progress of cotton generally poor account 
rains and increasing insect activity, with serious deterioration in parts of 
east and south-central portions due to ravages of weevil and boll worms; 
condition generally poor to fair in east-central and southeast and fair to 
excellent elsewhere; opening slowly; needs warm, dry weather; picking 
under way in most sections. Late corn, grain sorghums, broomcorn, and 
minor crops fair to very ¢ Seeding winter wheat begun. 

Arkansas .—Little Rock.—Progress of cotton fair to very good due to 
drier weather; weevil and worms increasing, but damage not great; open- 
ing rapidly and picking well under wer: ginning nearly all portions; general 
condition de orated slightly, but fair to very gee in most portions. 
Progress and condition of late corn very good. ery favorable for rice 
and minor crops. 

Tennessee .— Nashville: 
ture averaging above normal, with moderate rain. Advance of cotton 
fair in Shelby, Hardeman, and Lauderdale counties, with considerable 
shedding in places; picking bottom crop general and some middle crop. 

of corn excellent. Tobacco fair in central and east, with con- 


Warmer toward last of week and tempera- 


Dg my Much 
better progress in cutting tobacco, but still behind; condition in barns 
improved, but needs ‘warm, sunshiny weather for curing; late tobacco 
developing normally; rust checked. Early corn drying fairly well; pro- 

and condition of late mostly very good. Plowing delayed in tobacco 
Sistricts. otherwise good progress. 








THE DRY GOODS TRADE. 


Friday Night, Sept. 17 1926. 
During the past week textile markets continued to fur- 
nish evidences of a recovery from the dulress prevalent the 


past spring and summer. Both wholesale and retail divi- 





sions have been busier than has been the case for some time 
past. This resumption of activity following the spring and 
summer dulness has been featured by almost a complete 
absence of speculative activities. As a matter of fact, fae- 
tors are well pleased with the fundamental character of the 
buying, as orders arrive from all parts of the country for 
small lots of merchandise for immediate shipment. , This 
demonstrates that stocks are small and in need of constant 
replenishing, which presages an active distr bution for the 
near future. Demand has been seasonably aetive, and al 
though, in most cases, forward business is not large, insis- 
tent mail and house orders requesting immediate shipment 
keeps merchants busy. The action of the woolen goods 
division was particularly encouraging. Showings of new 
dress goods for spring 1927, which contained many new 
ideas in styling and colorings in an effort to regain its 
position usurped by silks and rayons, have been so favor- 
ably received that predictions of an active season are nu- 
merous. Raw wool has been firmer, owing to larger pur- 
chases for mill accounts. The cotton goods division has 
likewise been the scene of many new showings of such 
items as denims, ginghams and print cloths. In regard te 
silks, the raw product has been steady, with prices un- 
changed. Sales of finished silks, especially the highly 
styled novelties and super qualities, have continued to ex- 
pand. Large quantities are being cut up for use as winter 
Wraps, coats and dress wear. 


DOMESTIC COTTON GOODS.—Markets for domestie 
cotton goods recovered from the effetts of the bearish 
Government cotton crop report issued the previous week. 
However, there is always one exception to every rule and 
in this case it was the gray goods division, which ruled 
quiet and slightly easier in sympathy with the uncertain- 
ties existing in the raw cotton markets. On the other 
hand, an advancing tendency was noted in finished goods. 
For instance, new lines of denims were advanced one-half 
cent a yard. Cutters-up, whose stocks were said to be 
limited, purchased fairly large quantities, and as a result 
one of the principal producers was reported to be sold 
ahead for the remainder of the year, with other mills occu- 
pied proportionately. Nevertheless, most of them will not 
contract beyond December delivery. While there were ne 
evidences of additional advances imminent, factors believed 
that the new prices would withstand any declines indefi- 
nitely. Another section in which new lines were shown 
dur ng the week was wash goods. The new lines were even 
more highly styled than those shown a year ago, especially 
in the matter of colorings and designs. Likewise, new 
ginghams for spring 1927 were shown at prices unchanged 
from those previously in effect. Buyers were quite en- 
thusiastic over the- new fabrics, claiming that they sur- 
passed in design, colorings and finish anything heretofore 
seen. Statistics issued by the Census Bureau on Tuesday 
substantiated the belief in the rapidly expanding output. 
The figures placed consumption at mills during August at 
500,652 bales of lint cotton, an increase of some 52,000 bales 
over the corresponding month last year. Exports were also 
larger, totaling 391,329 bales, a gain of about 76,000 bales 
over August 1925. Print cloths, 28-inch, 64 x 64’s construe- 
tion, are quoted at 5%e., and 27-inch, 64x 60's, at 5c. 
Gray goods in the 39-inch, 68 x 72’s, are quoted at 8%c., and 
39-inch, 80 x 80’s, at 10%e. 

WOOLEN GOODS.—Openings of new dress fabric lines 
for spring 1927 provided a further stimulus to markets for 
woolens and worsteds. The new lines disclosed more nov- 
elties than usual and are priced most attractively from 
the buyer’s viewpoint. Many of the new cloths have been 
obviously designed to compete with the growing popularity 
of silks, rayons and various new cottons and mixtures. 
Thus far, the reception accorded the new fabrics has been 
most encouraging, as orders placed are for delivery as soon 
as possible, which confirm the manufacturer’s belief in their 
appeal. Evidently the labor troubles in the vicinity of Pas- 
saic, N. J., are dying a natural death, as their effect upon 
deliveries has been negligible. The output of goods is in- 
creasing and is ample to meet anticipated needs. In the 
men’sewear division there has been more demand for filling 
in lots and manufacturers have been called upon to ship 
additional supplies. 


FOREIGN DRY GOODS.—Retail buying for autumn and 
fall needs made itself felt in the markets for linens. Asa 
result, sales were more numerous than the previous week 
and the future was held to be particularly bright. Re- 
cently, the trade has displayed some unusual style initiative 
and coupled with the attractive prices prevailing has suc- 
ceeded in stimulating a good volume of business. Handker- 
chiefs have been attracting an increasing demand, and 
orders for delivery during November and December were 
said to have been much larger than they were at this time 
last year. Interest centred in novelty goods. Although a 
good many salesmen are on the road with others just start- 
ing out, it is rather early to gauge the response of those 
sections where buyers do not make visits to the market. 
Burlaps continued quiet, buyers maintaining a waiting 
attitude owing to the nearness of the day for the issuance 
of the Indian Government’s final jute report for the 1926-27 
crop. Light weights are quoted at 6.70 to 6.75c., and heavies 
at 8.50 to 8.60c. 
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State and City Department 


NEWS ITEMS. 
(Republic of).—$15,000,000 External Loan 





Finland 


Offered in United States.—On Tuesday, Sept. 14, a syndicate | 


headed by the National City Co. of New York offered and 
quickly sold (the issue being oversubscribed) $15,000,000 
644% 30-year sinking fund gold bonds of the Republic of 
Finland at 94, to yield 6.98%. Date Sept. 1 1926. Due 
Sept. 1 1956. Redeemable in whole or in part, at the option 
of the Government, on Sept. 1 1936, or on any interest date 
thereafter at 100. Bonds are also redeemable on any interest 
date at a like price through the operation of the sinking fund. 


Principal and int. payable in New York City in United States | 


, , sent standard of weight and fineness | 
gold coin of the yecesns A | high enough so that the bonds may readily be sold at par and low enough 


at the National City Bank of New York, fiscal agent, with- 
out deduction for any present or future Finnish taxes, in 


time of war as well as in time of peace, irrespective of the | 


nationality of the holders. _ 

Further information regarding the loan may be found in 
our “Department of Current Events and Discussions’’ on 
a preceding page. 


Nebraska (State of).—Uniform Bond Laws to Be Asked 
of State Legislature.—Ralph C. Lawrence, in charge of the 
bond examination work in the State, Aucitor’s office, has 
drawn up recommendations for a uniform bond law to be 

resented to the coming session of the State Legislature. 

hese recommendations ask for the elimination of all existing 
statutes under which bonds may be issued and the substitu- 
tion of a general bond law; elimination from the definition 
of ‘‘net indebtedness” special assessment bonds and sinking 
funds; that all general obligation bonds except funding and 
refunding bonds be issued upon a majority vote of those 
taking part in the election; that a net debt limit be fixed for 
all municipalities, based on a percentage of the last assessed 
valuation; that all bonds be sold in the open market to the 
highest responsible bidder at not less than par; that the 


maximum interest rate be fixed consistent with the market, 


high enough for the bonds to be sold at par and low enough 
so that municipalities not familiar with current rates will not 
be hoodwinked into issuing high-rate bonds at private sale. 

Mr. Lawrence also recommends that, applying to all mu- 
nicipalities, except Lincoln and Omaha, a direct annual 
irrepealable tax be levied before the bonds are issued, amply 
sufficient to pay principal and interest, with a provision that 
any aot ah on owned public utility thus financed be 
allowed to offset income against tax. He would also have 
all future issues made serial, with first installment of maturi- 
ties not to exceed two years and last not later than twerity- 
five years from date, or not to exceed the life of the project 
financed; and that the largest installment be not more than 
two and a half times the smallest annual installment. We 
publish below the recommendations of Mr. Lawrence in 
full: 


The bond laws of the State of Nebraska at the present time consist of 
several hundred pages of law, providing different methods of procedure, 
which is so badly mixed up and so full of obsolete and useless matter that 
the average attorney cannot conduct an intelligent procedure to authorize 
their issuance. As a result of this about half of the legal work done in con- 
nection with bond issues in Nebraska is conducted under the direct super- 
vision of out-of-State attorneys, and up until three or four years ago it was 
practically all done out of State. 

The Nebraska statutes provide a different procedure for practically 
every kind of a bond issue. Also the procedures are different for the same 
kind of a bond in a different class of city or school district. 

Several of the bond laws contained in the statutes have been drawn by 
some one not accustomed to drawing bond laws or they have been chopped 
up and amended by islatures until they are absolutely unworkable and 
are seldom, if ever, u A 

Nebraska has no constitutional limitation for bond issues, such as some 
other States have, also no definite limit in the statutes providing how much 
a city or village may bond themselves. We have a limit for most particu- 
lar classes of bonds, but some classes have no statutory limitation. Conse- 

uently some of our cities and villages have bonded themselves as high as 
35 to 40% of their worth. . 

For example: A village in Nebraska with a population of 500 and an 
assessed valuation of $500,000 desires to bond itself as much as it can. It 
proceeds to vote the limit of 4% to build an electric ae plant and 7% for 
a waterworks system. They discover that the 7% limited by law is not 
sufficient to build the water system and discover that they may issue water 
extension bonds for 1% more. They —y | also issue ice plant bonds in an 
amount not to exceed 5% and 2% more for bridges and internal improve- 
ments, $5,000 to purchase a park, 5 mills on the fdollar for a fire depart- 
ment, and then they are just starting to improve. They decide to install 
asewer system. The law does not provide any limit for the amount of bonds 
that may be issued for a sewer system as long as bonds are not issued in 
excess of the cost of the work. A sewer system for a village of this class 
would cost from 50 to 60 thousand dollars, part of which would be paid by 
the village and the balance paid by jal assessments paid by the prop- 
erty owners and guaranteed by the vi 7. They are then ready to pave 
the business section. There is also no limit on t excepting that bonds 
may not be issued in excess of the cost of the work, plus extra expenses and 
interest on warrants. The cost for paving intersections of streets and spaces 
opposite alleys and one-half of the streets adjacent to real estate owned by 

e United States or the State of Nebraska is paid by the village at large 
and the balance is paid from 1 assessments paid by the perty own- 
ers and guaranteed by the village. The matter of sewers and paving is left 
almost entirely in the hands of the Board of Trustees, who have the author- 
ity under the bw, by a three-fourths vote, to pave the entire village if they 
feel so inclined. A village in Nebraska may bond themselves as long as 
they can find some one to purchase their bonds. 

umerous attempts have been made to systematize the bond laws for 
Nebraska and make as nearly as ible a uniform system for issuing bonds 
in all cities, villages and school districts, with the exception of Lincoln and 
Omaha, which operate under a special r, but these attempts have 
been nipped in the bud. The 1921 lature even went so far as to pass 
a law directing the Attorney-General of Nebraska to study the bond laws of 
Nebraska with a view of recommen a uniform met of issuing bonds, 
but the writer has no knowledge of anything of this kind being done. 

The writer has made a careful study of the situation from the angle of the 
investor and from the angle of the issuing authorities and submits the 
ns condensed statement as to the uniform method for issuing bonds in 

ebraska: 

1. Replace the numerous existing statutes under which bonds can be 
issued by a few general statutes sufficiently comprehensive to cover appxoxi- 
mately the same field. 


of bonds, by eliminating 





2. Revise the definition and method of determination of “‘net indebted- 
ness" so as to conform to the standardized procedure followed by p 

; special assessment bonds and sink fund. 
3. Provide that al! future issues shal] be serial and that the longest ma- 
turity shall not exceed the life of the improvement to be financed. That 
the first installment of such maturities should become due in not to exceed 


| two years from date and the last installment not to exceed twenty-five 
| years from date, with an earlier maximum maturity for issues to finance a 


project that would be worn out in a shorter time. The largest installment 
due in any one year should not be more than two and one-half times the 
smallest annua! installment. 

4. That all general obligation securities be voted except funding and 
refunding and a majority of those voting thereon should determine the 


question. . 
_ §. That a direct annual i lable tax be levied before the bonds are 
issued , amply sufficient to pay the principal and interest as they tively 
become due, with a provision for proper abatement of the tax to the extent 
that income is available ffrm a public utility (such as water works or light 
plant) financed by such an issue. 

6. That it apply to all municipalities in Nebraska with the exception of 
Lincoln and Omaha. 

7. That a net debt limit be fixed for all municipalities, based on a per- 
centage of the last assessed valuation. 

8. That careful sinking fund provisions be drawn for securing the safe 
and separate handling of the funds received for payment of the securities. 

9. That the maximum interest rate be fixed consistent with the market, 


so that the municipalities who are not familiar with current rates, may not 
be hoodwinked into issuing high-rate bonds at a private sale. 

10. Provide that all bonds shall be sold in the open market to the highest 
responsible bidder at not less than par value. 

1 That the principal! and interest on all bonds may be payable at the 


office of the County Treasurer or at a fiscal agent’s office in New York City. 


12. That all bonds issued by any municipality or school district 
registered in the office of the Auditor of Public Accounts of the State of 
Nebraska and in the office of the County Clerk of the county wherein the 
ee oy or district is located. 

13. That a fee of 10 cents for each bond 89 registered shall be paid at 
each place of registration by the municipality or district issuing same. The 
fee to be paid in each instance before the bonds are r tered . 

14. That the Treasurer of each or my, or district be required to 
repost direct to the State Auditor and the me | Clerk all bonds Po a 
" ry five days after the payment thereof and provide a penalty for failure 

oO same. 


Prussia (State of), Germany.—$20,000,000 Ezternal 
Loan Floated.—A banking syndicate headed by Harris, 
Forbes & Cogof New York offered and quickly sold on 
Sept. 13 (the issue being oversubscribed) $20,000,000 64% 
25-year sinking fund gold bonds of the Free State of Prussia 
at 95 and interest, yielding over 6.92%. They are coupon 
bonds in denomination of $1,000, dated Sept. 15 1926. 
Due Sept. 15 1951, not redeemable prior to Sept. 15 1931. 
Redeemable at the option of the State on six weeks’ notice 
as a whole or in part on Sept. 15 1931, or any interest payment 
date thereafter dt 100 and interest. Principal and semi- 
annual interest (M. & 8. 15) payable in New York City at 
the office of Brown Bros. & Co., fiscal agents, in United 
States gold coin. The dollar amounts, where converted, 
are at the rate of 4.20 German gold marks to the dollar. 
The official circular describing these bonds says: ‘The 
State will agree to provide a progressively increasing annual 
sinking fund, starting Sept. 15 1932, to effect the redemption, 
through call by lot at 100 and interest, of 50% of this issue 
by maturity.” 

Further information regarding this loan may be found 
in our department of ‘‘Current Events and Discussions” 
on a preceding page. 


Texas (State of) .—Legislature Convenes.—On Sept. 13 the 
special session of the Thirty-Ninth Legislature convened to 
take up the work of validating Texas road district bonds. 
The Senate and House were called to order at noon, each hav- 
ing an almost full attendance. Governor Ferguson’s mes- 
sage to the Legislature was read. We quote from it the fol- 
lowing, as printed in the Dallas ‘‘News’’ of Sept. 14: 


Under authority conferred on the Governor, on the 26th day of July, 1926, 
I issued my official proclamation calling your honorable body to be convened 
in pone session at the State Capitol in the City of Austin on the 13th day 
of § ae. 1926, for the following peepee: 

1. To pass necessary and proper legislation that will validate and legalize 
State, county, commissioners’ precinct and special road district bonds or 
securities whose validity has been brought in question by the decision of 
any State or Federal Courts, or otherwise, and to cure any defects in the 
issuance of said bonds or securities, or to provide by proper legislation to 
make said bonds or securities binding and valid debts and obligations of the 
authority issuing the same. 

2. To make such investigation of any d rtment of the State govern- 
ment that the Legislature may desire to make. 

3. To consider any other subject or matter which may be submitted 
to said special session by the Governor. 

As the Legislature has now convened in obedience to said proclamation, 
I desire to again emphasize the pu for which you have been convened 
and to respectfully urge your careful consideration of the same. 

On Bond Validation. 

Bond Validation: As the matter of bond validation was occasioned by 
the decision of the Supreme Court in what is known as the Archer County 
case, I desire to call attention specially to the fact that whatever legislation 
may be passed by hm must, of the necessity of the case, be such 1 lation 
as will meet the objections and questions raised by the Supreme Court of 
the United States in said case. Any law of validation that does not meet the 
requirements of the decision in the Archer County case will be of no avail 
and will not be of any benefit to the credit of the State, which has been im- 
paired as the result of said decision. 

Investigation of D rtments: In justice to all parties concerned, I want 
to call attention to the powers now conferred upon the Legislature under 
said proclamation to investigate any department of the State Government. 
Recently grave charges have been made of soepereeenes in certain depart- 
ments of the government that border on malfeasance and corruption by 
State officials. If the Legislature is of the opinion that such irregularities 
have existed or still exist, then in such event I urge a full and fair investiga- 
tion while the Legislature is in session, and I pledge my full personal and offi- 
cial co-operation to that end and purpose. In view of the partisan discus- 
sion that has recently taken place, I trust that the Legislature will take such 
action as will be in ing with the best interests of the State. If there 
has been any official misconduct or corruption, the people have a right to 
know it. If there has not been any official misconduct or corruption, then 
the State ought not to bear an unfounded suspicion. 

Other subjects: I may, under the powers of the proclamation, submit 
other subjects for your consideration, but I am not inclined to do so until 
the matter of bond validation and investigation of the departments shall 
have had ample opportunity for disposition. 


First Bond Validation Bill Introduced in Senate-—On the 
opening day of the Legislature Senator Bailey introduced a 
general bond validation bill which we reproduce as follows 
from the Dallas ‘‘“News”’ of Sept. 14: 


A bill to be entitled: An Act validating and legaliz: 
ditricts validating and legalizing the authorization, ce and sale of 
bonds issued by or on behalf of road districts and the levy of taxes for the 
payment thereof authorizing the assessment and collection of general ad 


the creation of road 
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valorem taxes in all such road districts for the payment of all road district 
bonds now outstanding, and declaring an emergenc 

Be it enacted by the Legislature of the State of 

Section 1. That whenever the County Cmmissioners’ Court of any 
county shall have caused to be described upon its records any defined por- 
tion of contiguous territory, located wholly within such county, for the 
construction, maintenance and operation of macadamized, graveled or 
paved roads and turnpikes, or in aid thereof, located therein, each such 
defined portion of contiguous territory is hereby recognized as a legal body 
politic and corporate of this State and as a road district for such road pur- 
poses, under authority of Sec. 52 of Art. 3 of the Constitution of Texas, an 
the creation of each such road district is hereby validated and legalized. 

Sec. 2. That the boundaries of each such road district are hereby desig- 
nated as the same are described by metes and bounds upon the minutes 
or records of the County Commissioners’ Court of any county wherein a 
road district has been heretofore established pursuant to any general or 
special law and such boundaries are hereby designated as the same appears 
upon said record books of the County Commissioners’ Court of the several 
counties in the State of Texas, and upon certified copies of such records on 
file in the office of the State pee Bene of Public Accounts, and with like 
effect as though the metes and bounds description of each road district 
was here severally set out at large. 

Sec. 3. That where a two-thirds majority of the resident property tax- 
payers, being qualified electors thereof. of any such road district voting on 
the proposition, having voted at an election held in such road district called 
by tne County Commissioners’ Court held in such county, in favor of the 
issuance of bonds of such road district and the levy of a tax upon the 
taxable property therein for the purpose of paying interest on said bonds and 
providing a sinking fund for the redemption thereof, for the construction, 
maintenance and operation of macadamized, graveled or paved roads or 
turnpikes, or in aid thereof, the canvass of said votes, revealing such 
majority, having been recorded in the minutes of said County Commis- 
sioners’ Court, and where thefeafter the County Commissioners’ Court of 
such county, by order adopted and recorded in its minutes, authorized the 
issuance of bonds of such road district, prescribed the date and maturity 
thereof and rate of interest the bonds were to bear, the place of payment of 
principal and interest, and provided for the levy of a tax upon the valuation 
of taxable property in such road district according to the value thereof as 
fixed for State and county purposes, sufficient to pay the interest on such 
bonds and to pay sinking fund sufficient to pay the bonds at maturity, and 
said bonds were sold and delivered and the proceeds received by the County 
Treasurer of said county for the credit of such road district, each such elec- 
tion and all acts and proceedings had and taken in connection therewith 
by such County Commissioners’ Court in respect of such bonds, levy of 
taxes and construction of roads and turnpikes are hereby legalized, approved 
and validated and such bonds so sold and delivered are hereby validated 
and constituted the legal obligations of such road district. 

Sec. 4. That taxes sufficient to pay the principal of and interest upon said 
bonds so levied for such purpose upon the valuation of taxable property in 
such road district, according to the value of taxable property as determined 
for State and county pu , are hereby found and fixed as the amount 
to be raised in such road district, and constituted the basis for such taxation, 
and the assessment and the levy of such taxes is hereby validated and legal- 
ized and that said taxes, in an amount sufficient to pay the principal and 
interest upon said bonds now outstanding, shall be annually assessed and 
collected according to the value of taxable property as fixed for State and 
county taxes by the County Commsissioners’ Court of each such county 
ae Suet authority so to do is hereby delegated and granted to such 
courts. 

Sec. 5. The public importance of the purposes herein contemplated 
creates an emergency and an imperative public necessity requiring the sus- 
pension of the constitutional rule requiring bills to be read upon three 
several days in each house, and the said rule is hereby suspended and that 
this Act take effect and be in force from and after its passage, and it is so 
enacted. 


List of Tezas Road District Bonds Prepared by Investment 
Bankers Association.—We are in receipt of the following tele- 
gram from George Packard, Vice-Chairman of the Municipal 
Securities Committee of the Investment Bankers Association, 
with regard to the validating bills which were introduced at 


the special session of the Texas Legislature on Monday, 
Sept. 13: 


“The Municipal Securities Committee of the Investment Bankers 
Association has mailed to its members a list of all Texas road districts on 
behalf of which validating bills are to be introduced at the special session 
of the Texas Legislature which will convene on September 13. Accompany- 
ing the list is request that all members check the same carefully tosee that 
issues in which they are interested are correctly included and report any 
omissions or corrections to George Packard, Vice-Chairman, 115 West 
Monroe Street, Chicago. The Vice-Chairman will be glad to furnish non- 
members a copy of this list on request."’ 


The “Chronicle” is also in receipt of a letter from Mr. 
Packard, dated Sept. 11, from which we quote the following: 


“It is our wish to co-operate with the members of the Legislature as 
closely as ible in the elimination of errors in the necessary references 
that must = incorporated in these bills. It was thought that the Muni- 
cipal Securities Committee could best act as a clearing house for any 
osvonee, or omissions which our members, or others, might call to our 
attention. 


Texas: 


BOND PROPOSALS AND 


this week have been as follows: 


’ 

ADENA SCHOOL DISTRICT (P. O. Adena), Jefference County. 
Ohio.—BOND OFFERING.—Sealed bids will be received until 12 m 
Eastern standard time) 7. 27 by U. M. Case, Clerk Board of Education. 
or $4,000 5%% school nds. Denom. $250. Dated Sept. 15 1926- 
Prin. and semi-ann. int. (M. & 8.) payable at the Peoples National Bank, 
Adena. Due $500 Sept. 15 1927 to 1934 incl. Certified check for $200, 
payable to the Board of Education, required. 


ALABAMA (State of).—BOND SALE.—Of the $5,000,000 series E 
coupon or registered road, bridge and Paks highway bonds offered on 
Sept. 13—V. ~ pe 1138—$3,000,000 of the bonds were awarded to a syn- 
dicate com of Ward, Sterne & Co. and Marx & Co., both of Birming- 
ham, and Caldwell & Co. of Nashville, taking $1,000,000 bonds as 4s ma- 
turing $100,000 1927 to 1932 incl. and $400,000 in 1933. and $2,000.000 
bonds as 4 4s maturing $500,000 1957 to 1960 incl., ata premium of $22,500, 
equal to 100.75, a basis of about 4.39%. The remaining $2,000,000 bonds 
were not sold by the State, as the amount awarded is sufficient to pay con- 
vee bua by the administration now in office. The bonds are dated 

une ‘ 


ALBION SCHOOL DISTRICT (P. O. Albion), Calhoun County, 
Mich.—BOND SALE.—On Sept. 10 the $175,000 school bonds offered on 
that date (V. 123, p. 1405) were awarded to the Detroit Trust Co. of Detroit 
at a premium of $5,065, equal to 102.894. Due on Sept. 2 as follows: 
$2.000, 1931 $3,000, 1932 to 1935 incl. $5.000, 1936 to 1940 incl. $6,000, 
1941 to 1944 incl. $7,000, 1945 to 1947 incl. $8,000, 1948 to 1950 incl. 
$9,000, 1951 to 1954 incl. $10,000, 1955, and 1956, and $11,000, 1957. 
(Rate not stated.) 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—On Sept. 13 the 
$45,000 incinerator bonds off on that date (V. 123, p. 1275) were 
awarded to the Ambridge Savings & Trust Co. of Ambridge as 4s at a 

ium of $27, equal to 100.06—a basis of about 4.24%. Due $5,000. 
936 to 1944. inclusive 


® ANNISTON, Calhoun County, Ala.—BOND DESCRIPTION.—The 
$45,000 (not $95,000) coupon public improvement bonds purchased by 
Caldwell & Co. of Nashville (V. 123, p. 1275) at 101.10, a basis of about 
5.27%, bear interest at the rate of 54% and are described as follows: 
Date P~ 1926. Denom. $1,000. ue July 1 1936. Int. payable 
J.& J. ate of award July 8. 


ASHEBORO, Randolph County, No. Caro.—BOND SALE.—The fol- 
lowing coupon or registered bonds azgregating $309,000 offered on Sept. 14 
—V. 123, p. 1275—were awarded to Ryan, Sutherland & Co. and A. T. 
Bell, both of Toledo, jointly, as 54s at a premium of $808, equal to 101.26, 
a basis of about 5.47%: 





NEGOTIATIONS 


$208,000 street and sidewalk bonds. Due July 1 as follows: $18,000, 1928 
933 incl., and $20,000, 1934 to 1938 incl. ; 
101,000 sewer and water bonds. Due July 1 as follows: $2,000, 1929 to 


1941 incl., and $3,000, 1942 to 1966 incl. 
Date July 1 1926. a 


ASHEVILLE, Buncombe County, No. Caro.—NOTE SALE.—Eyer & 
Co. of New York City purchased on Sept. 9 an issue of $1,000,000 4% 
notes at par. Date t.9 1926. Due March 9 1927. Prin. and int. 
pevabie at the Hanover National Bank, New York City. Legality approved 
y Reed, Dougherty, Hoyt & Washburn of New York City. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Attleboro purchased a $125,000 temporary loan on 
a 3.84% discount basis, plus a premium of $11. 


BANKS TOWNSHIP (P. O. Indiana), Indiana County, Pa.— 
BOND SALE.—On Sept. 4 the County Commissioners purch an issue 
of $11,000 44% % road impt. bonds at par. Denom. $500. Dated Oct. 1 
1922. Due Oct. 1 1937, optional after 1931. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—On Sept. 15 the $2,000 4% % Flatrock Township road bonds offered on 
that date (V. 123, p. 1405) were awarded to the Union Trust Co. of Colum- 
bus at a premium of $39, equal to 101.95, a basis of about 4.10%. Dated 
Sept. 5 1926. Due $100 May and Nov. 15 1927 to 1936 incl. 


BART TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), Lan- 
caster County, Pa.—BOND SALE.—On Sept. 15 the $20,000 44% 
school bonds offered on that date (V. 123, p. 1275) were awarded to the 
Estate of Marlin E. Olmsted of Harrisburg for $20,563 60, equal to 102.815, 
a basis of about 4.26%. Date Oct. 1 1926. Due on Oct. 1 as follows: 
$8,000 1936 and $12,000 1946. 


BELOIT, Rock County, Wis.—BONDS VOTED.—At a recent election 
the voters authorized the issuance of $250,000 municipal hospital bonds 
by a count of 3,159 for to 1,556 against. This favorable vote reverses a 
negative decision given in a previous hospital referendum three years ago. 


BERKLEY (P. O. Royal Oak R. F. D.), Oakland County, Mich.— 
BOND SALE.—On Sept. 9 the following three issues of (special assessment) 
district bonds, aggregating $193,200, offered on that date (V. 123, p. 1405) 
were awarded to Joel Stockard & Co., of Detroit, as 6s at a premium of 
193 20, equal to 100.10: 

134.500 sewer bonds. 

24,700 sidewalk bonds. 

34,000 paving bonds. 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—On 
Sept. 13 the $280,000 44% street and sewer impt. funding gold bonds 
offered on that date (V. 123, p. 1138) were awarded to the First National 
Bank of Easton at 102.519, a basis of about 4.22%. Dated Oct. 1 1926. 
Due $14,000 Oct. 1 1928 to 1947 incl. — aa tod ® we 


BEXLEY (P. O. Columbus), Franklin County, Ohioc.—_BOND OF- 
FERING.—Sealed bids wil) be received until 1 p. m. (Eastern standard 
time) Sept. 25 by 8S. W. Roderick, Village Clerk, for $26,200 5% sanitary 
sewer district No. 6 impt. assessment bonds. Denom. $1,000, except 1 for 
$200. Dated Oct.11926. Int.A.&O. Dueon Oct. 1 as follows: $5,000, 
1927 to 1929 incl.; $6,000, 1930. and $5,200, 1931. Certified check for 
2% J _ amount of bonds bid for, payable to the Village Treasurer, 
required. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $270,- 


000 public impt. bonds offered on Sept. 14—V. 123, p. 1139—were awarded 
to Ward, Sterne & Co. of Birmingham as 4s at a premium of $1,393, equal 
51, a basis of about 4.39%. Date Oct. 1 1926. ue $27,000 


to 100.! 
Oct. 1 1927 to 1936 incl. 


BIRMINGHAM, Oakland County, Mich.—BOND SALE.—On 
Aug. 30 the $200,000 general obligations bonds offered on that date (V. 123, 
p. 874) were awarded to Stranahan, Harris & Oatis, Inc., of Toledo as 44s 
at 100.06, a basis of about 4.24%. Dated Aug. 1 1926. Due on Aug. 1 
as follows: $4,000, 1927 to 1931 {nel.; $6,000, 1932 to 1936 incl.; $8,000, 
1937 to 1944 incl.; $10,000, 1945 and 1946; $11,000, 1947 to 1952 incl. 


BLACK RIVER FALLS JOINT SCHOOL DISTRICT, Jackson 
County, Wis.—BOND DESCRIPTION.—The $30.000 5% school bonds 
awarded to Hill, Joiner & Co. of Chicago at 103.65—V. 123. p. 1275—a 
basis of about 4.58%, are described as follows: Date Sept. 1 1926. Coupon 
bonds in denoms. of $1,000 and $500. Due Sept. 1 as follows: $1,500, 
1927 to 1930 incl.; $2,000, 1931 to 1934 incl.; $2.500, 1935 to 1938 incl. 
and $3,000, 1939 and 1940. Interest payable M. & S. Date of award 
Aug. 27. 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND 
OFFERING.—W. A. Ferguson, County Clerk, will receive sealed bids until 
12 m. Sept. 24 for $90,000 coupon road and bridge bonds. Date Oct. 1 
1926. Denom. $1,000. Due $5,000 Oct. 1 1930 to 1947, inclusive. 
Bonds may be registered as to principal. Bidders to name the interest 
. Principal and interest (A. & O.) payable in gold at the National 
Park Bank, New York City. 


BLAIR, Washington County, Neb.—BOND DESCRIPTION.—The 
$82,000 4% % refunting paving bonds purchased by James T. Wachob & 
Co. of Omaha at 100.94—V. 122, p. 3487—are described as follows: Date 
Oct. 1 1926. Coupon bonds in denom. of $1,000. Due serially Oct. 1 
1927 to 1941 incl. Interest payable A. & O. 


BRADLEY SCHOOL DISTRICT (P. O. Salinas), Monterey Count 
Calif.—NO BIDS.—There abe no bids received for the $7 ,500 school bo: ‘ 
offered on Sept. 7—V. 123, p. 1275. 


BROOKLYN HEIGHTS (P. O. Cleveiand). Cuyahoga County, 
Ohio.— BOND SALE.—Otis & Co. of Cleveland ve pore an issue 
of $34,805 sewer and water main bonds. Denoms. $5 A wrt $175, $120 
‘and $55. Dated July 1 1926. Prin. and semi-ann. int. (A. & O.) pazape 
at the Pearl Street Savings & Trust Co., Cleveland. ‘0 





Due on Oct. 1 as fol- 
eae $3,700, 1927 to 1933 incl.; $3,620, 1934; $3,155 in 1935, and $2,130, 


CALCASIEU AND JEFFERSON DAVIS PARISHES GRAVITY 
DRAINAGE DISTRICT NO. 1 (P. O. Lake Charles), La.—BOND 

OFFERING .—George R. Storer, Secretary Board of Commissioners, will 

receive sealed bids until 9:30 a. m. Oct. 4 for the following bonds aggregating 
1 . 


,000: 
,000 6% ad valorem bonds. $40,000 5% acreage bonds. 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
P. O. Vinton), La.—BOND OFFERING.—M. J. Kaufman, etary 
oard of Commissioners, will receive sealed bids until 9 a. m. Oct. 18 for 

$260,000 5% drainage bonds. Date Oct. 1 1926. Denom. $1,000. Due 

Oct. 11951. Prin. and int. (A. & O.) payable at the Chase National Bank, 

New York City. A certified check for 2% of the bid required. Legality 

to be approved by Thomson, Wood & Hoffman of New York City. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Sept. 10 the National Shawmut Bank of Boston was awarded the on 


000 temporary loan offered on that date (V. 123, p. 1406) on a 3.79% 
count basis =i A a premium of $12. Dated Sept. 13 1926. Due Jan. 13 
1927. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa._BOND OFFERING - 
Seaied bids will be iooabeah until 1] a. m. Bee. 11 by Jacob M. Hoffman, 


County Comptroller, for $400,000 4%% road and bridge bonds. _ Date 
Oct. 15 1926. Due Oct. 15 1927 to 1949. incl. Certified check for sean 
req ° 





CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE.—On 
Sept. 13 the $290,000 coupon or registered general improvement bonds 
offered on that date (V. 123, p. 1006) were awarded to Prendergast & Oo. 
and W. K. Terry & Co., both of New York, as 4s at a premium of $211 25, 
equal to 100.07, a basis of about 4.24%. Dated Sept. 1 1926. Due on 
Sept. 1 as follows: $15,000, 1928 to 1933 incl., and $20,000, 1934 to 1943 
incl. 

CATAHOULA PARISH SCHOOL DISTRICTS (P. O. Jonesville), 
La.—BOND OFFERING.—E. W. Dayton, District President, will receive 
sealed bids until 11 a. m. Oct. 5 for the following 6% bonds aggregating 


,000: 
$10:000 School District No. 9 bonds. 
9.000 School District No. 11 bonds 





Date Oct. 1 1926. Denom. $500. Due serially Oct. 1 1927 to 1936 incl. 
A certified check for $475 required. 
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CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT, Linn Coun- 
ty, la.—BOND OFFERING.—Charles D. Hedoers: District Secretary, 
will receive sealed bids until 3 P m. we 24 for $300,000 school refunding 
bonds. Date Nov. 1 1926. ue $15, Nov. 1 1927 to 1946 inclusive. 

Financial Statement (As Officially Reported Sept. 8 1926). 
Total taxable valuation of district 1925 $12,956,424 
Actua!) money and credit valuation 8,800,971 
Total amount of bonds outstanding this date 
Sinking fund 
School tax levy in mills cert‘fied 
Population (estimated), 52,000 


CHANDLER, Lincoln County, Okla.— BOND SALE.—The $25,000 
5% viaduct bonds offered on April 27 (V. 123, p. 2392) were awarded to 
R. J. Edwards, Inc., of Oklahoma City, at a premium of poss, equal to 
102.27, a basis of about 4.85%. Date March 15 1926. ue March 15 
1951. R. P. Roope, City Manager. 


CHEROKEE COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Rusk), Tex.—BOND SALE.—We are informed by C. W. Benge, County 
Judge, that the $10,000 5% school bonds registered on Aug. 24 (V. 123, p. 
1275) have been sold. 


CHERRY VALLEY (P. O. Emlenton R. D.), Vonenge County, Pa.— 
BOND OFFERING.—Sealed bids will be received until 7 p. m. Oct. 2 by 
O. C. Martin, Borough Secretary, for 2 4%% coupon road impt. 
bonds. Denom. $500 and $100. ate t. 1 1926. Prin. and interest 
payable at the First Natona] Bank, Emlenton. 


CHESTER, Delaware County, Pa.—BOND SALE.—On Sept. 15 the 
$750,000 4%% coupon city bonds offered on that date (V. 123, p. 875) 
were awarded to the Pennsylvania National Bank of Chester at 101.73, 
a basis of about 4.13%. Dated July 1 1926. Due $150,000 July 1 1936, 
1941, 1946, 1951 and 1956. 


CHICAGO, Cook County, IIl.—BOND OFFERING.—Sealed bids will 
be received until 11 a. m. Sept. 17 by Martin J. O’Brien, me Comptroller, 
for the following 2 issues of 4% registered gold bonds aggregating $5.750,000: 
$1,550,000 La Salle St. bridge construction bonds. Dated Jan. 1 1924. 
Due on Jan. 1 as follows: $60,000, 1932; $140,000, 1933 to 1942 
incl., and $90.000, 1943. 

4,200,000 La Salle St. impt. bonds. Dated July 11926. Due on Jan. 1 
as follows: $240,000, 1928, and $220,000, 1929 to 1946 incl. 

Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable in gold coin 
of the United States of America of the present standard of weight and fine- 
ness at the office of the City Treasurer. or at the American Exchanve- 
Pacific National Bank, New York. Certified check for 2% of the 
amount of the bonds bid for, payable to the City Comptroller, required . 
aaa’ the bonds originally scheduled to be sold on Sept. 8—V. 123, 
p. 39. 


CHINO VALLEY IRRIGATION DISTRICT (P. O. Prescott), Yava- 
ee County, Ariz.—BOND OFFERING.—R. Frank Cooper, Secreta 

oard of Directors, will receive sealed bids until 5 p. m. Sept. 23 for $85,000 
6% coupes irrigation bonds. Date Sept. 23 1926. Denom. $100 or multi- 
ples. ue $4,250 Sept. 23 1937 to 1956 incl. Prin. and int. (M. & 8 
payable at the County Treasurer's office, or at any other place at option 
of purchaser. Successful bidder to pay for preparation of bonds. A cer- 
sifted check for 5% of the bid required. 


CLARINDA, Page County, Ida.—BOND SALE.—Geo. M. Bechtel 
> of Davenport have purchased an issue of $17,000 refunding water 
nds. 


CLINTON INDEPENDENT SCHOOL DISTRICT, Clinton County, 
lowa.—BOND SALE.—The $70,000 coupon bonds offered on Sept. 7— 
V. 123, p. 1275—were awarded to Geo. M. Bechtel] & Co. of Davenport as 
4\%s at a premium of $805, equal to 101.15, a basis of about 4.29%. Date 
Sept. 1 1926. Denom. $1,000. Due $7,000, Sept. 1 1928 to 1937, incl. 
Int. payable M. & N. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—Sealed 
bids will be received until 7 p. m. (Eastern standard time) Sept. 20 by 
Harry H. Turner, City Clerk, for $196,000 promissory notes. Denom. 
$5,000 and $1,000. Date Oct. 11 1926: Prin. and semi-ann. int. (A. & 
O.11) payable at the office of the azency of the City of Columbus in New 
York. Due April 11 1928. Certified check for 1% of the notes bid for, 
payable to the City Treasurer, required. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—NOTE OFFERING.—Sealed bids will be received until 
12 m. (elty time) Oct. 1 by E. L. McCune, Clerk-Treasurer Board of Edu- 
cation, for $575,000 promissory notes. Denom. $5,000. Dated Oct. 1 
1926. Prin. and int. shall be payable at the office of the Clerk Board of 
Education. Due Dec. 31 1926. Certified check for 1% of the amount of 
notes bid for, payable to the Clerk-Treasurer, required. Legality will be 
approved by Squire, Sanders & Dempsey of Cleveland. 

Financial Statement Aug. 27 1926. 
Bonds outstanding— 
Re SE a ee $2,732,000 00 
Term bonds 7,169,000 00 
—_———$9 901,000 00 
Par value Board of Education sinking fund investments 2,690,000 00 
Oash balance 104,396 65 


Total sinking fund assets P $2,794,396 65 
Floating debt None 
Tax valuation Columbus School District 1926 592,000,000 00 
Tax levies— 925. 1926. 
EE a oon ay te EES 5.76 mills 6.8°%5 mills 
Bonds, interest and sinking fund purposes_________ 1.87 mills 1.905 mills 


ST Ee a PAY PRR Fe waa a = 
Estimated population 1926, 307.000. 7.63 mills 8.74 mills 


P CORPUS CHRISTI, Nueces County, Tex.—BOND SALFE.—The 
$300,000 5% sea wall and breakwater bonds registered on Aug. 27 were 
awarded to Sutherlin, Barry & Co. of New Orleans at par. Date Sept. 1 
1926. Coupon bonds in denom. of $1,000. Due serially, 1931 to 1946, 
incl. Int. payableM.&S. Date of award Aug. 20. 


COVINGTON COUNTY SUPERVISORS ROAD DISTRICT NO. 3 
(P. O. Collins), Miss.—BOND SALE.—Rogers Caldwell & Co. of New 
York City have purchased an issue of $50,000 6% road bonds. Date 
June 15 1926. Denom. $500. Due June 15 as follows: $1,000 1927 to 
1931, incl.; $2,000 1932 to 1941, incl., and $2,500 1942 to 1951. incl. Prin. 
& int. (J. & D.) payable at the Chemical National Bank, New York City. 
Legality approved by Charles & Rutherford of St. Louis. 


DAYTON (CITY) SCHOOL DISTRICT (P. O. Dayton), Montgom- 
ery County, Ohio.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Sept. 30 by C. J. Schmidt, Clerk-Treasurer, for $1,500.000 
4\%% coupon school bonds. Denom. $1,000. Dated Dec. 3 1925. Prin. 
and semi-ann. int. (J. & D.3) payable at the National Park Bank, New York 
Due on Dec. 3 as follows: $62,000, 1927; $63,000. 1928: $62,000. ; 

63,000, 1930; $62,000, 1931; $63,000, 1932; $62,000, 1933; $63,000, 1934: 

2,000, 1935: $63,000, 1936; $62,000, 1937: $63,000, 1938; $62.000. 
$63,000, 1940; $62,000. 1941; $63,000, 1942: $62.000, 1943: $63,000. 
33 oon 1945; $63.000. 1946; $62,000, 1947; $63,000, 1948: $62.000, 

3,000, 1950. Certified check or Cashier’s check on a solvent 
or trust company for 3% of the amount of bonds bid for, 
the Clerk-Treasurer, required. 
Sanders & Dempsey of Cleveland. 


Financial Statement. 
Bonded debt Sept. 1 1926 $4.987 .000 00 
Cash balance sinking fund Sept. 1 1926 101,088 34 
1924 tax valuation, Dayton School District__________-_--.335,715.430 00 
1925 tax valuation, Dayton School District 343 580,220 00 
School tax rate for 1925 8.140 mills 
185,000 


DECORAH, Winneshiek County, lowa.—BOND SALE.—The Fred 
pain RM | oe of Decorah has purchased the following 5% bonds ag- 
1,000 special street impt. bonds. Denom. $500. Due serially 1927 


to 1935 incl. 
15,900 impt. bonds. Due serially 1927 to 1936 incl. 
$700 ae assessment paving bonds. Due serially 1927 to 1935 incl. 
e include in the above the $45,000 s al assessment paving and curb- 
ing bonds reported in our issue of July 31—V. 123, p. 609. 





1949; 
bank 
payable to 
Legality will be approved by Squire, 





DES MOINES, Polk County, Ia.—BOND SALE CANCELED.—We 
are informed by Emmett C. Powers, City Treasurer, that the scheduled 
sale of the $400,000 5% Keosauqua Way and street bonds offered on Aug. 30 
—vV. 123, p. 1139—bas been cancelled. 


DILLON COUNTY HIGH SCHOOL DISTRICT NO. 2 (P. O. Dillon), 
So. Caro.—BOND OFFERING.—J. C. Bethea, Chairman Board of Trus- 
tees, will receive sealed bids until 11 a. m. Oct. 5 for $65,000 54% and 
5\%% school bonds. Due $3,250 in 1 to 20 years. A certified check for 
$1.000 required. 


DUNN, Harnett County, No. Caro.—BOND OFFERING.—\V. E. 
Williams, Town Clerk, will receive sealed bids until 2 p. m. Sept. 24 for the 
following not exceeding 6% bonds aggregating $70,000: 
$40,000 water and sewer bonds. Due Feb. 1 1929 to 1966 incl., and $2,- 


000, 1967. 
30,000 street and sidewalk bonds. Due $3,000, 1928 to 1937 incl. 

Date Aug. 1 1926. Denom. $1,000. Prin. and int. (F. & A.) payable 
in gold in New York City. The bonds will be prepared under the super- 
vision of the U. 8S. Mortgage & Trust Co., New York City, which will cer- 
tify as to the genuineness of the officials’ signatures and seal thereon. Le- 
gality to be approved by Chester B. Masslich of New York City. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Sept. 27 by David 8S. Roche, 
Village Clerk, for $119,000 4%% pa bonds. Denom. $1,000. Date 
Oct. 1 1926. Prin. and semi-ann. int. (A. & O.) payable in gold at the 
East Rockaway National Bank. Due on Oct. 1 as follows: ,000, 1927, 
and $6,000, 1928 to 1946, incl. Certified check for 5% of the amount bid, 
payable to D. 8. Denton, Village Treasurer, required. 


EDGEWOOD SCHOOL DISTRICT (P. O. Swissvale), Alleghen 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
p. m. Se t. 27 by J. G. Quick, Secretary Board of Directors, for $120,000 
44D school bonds. Dated Sept. 1 1926. Due Sept. 1 1927 to 1946 incl. 
Certified check for $1,000 required. 


ELDORADO, Schleicher County, Tex.—PRE-ELECTION SALE.— 
H D. Crosby & Co. of San Antonio have purchased an issue of $50,000 
5% % water and light bonds subject to the result of an election to be held 
in October. The bonds mature serially in 1 to 35 years. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
Sept. 15 the $26,000 4% % road bonds offered on that date (V. 123, p. 1407, 
were awarded to the City Securities Corp. of Indianapolis at a pre mium of 
$819 20, equal to 103.15, a basis of about 4.27%. enom. $325. Date 
Sept. 15 1926. Int. M. & N. Due in 20 years. 


EMPORIA, Lyon County, Kan.—BOND SALE.—The Branch-Middle- 
kauff Co. of Wichita has purchased an issue of $100,000 44% city impt. 
bonds at 101.26. Due serially in 1 to 20 years. 


ESCONDIDO UNION HIGH SCHOOL DISTRICT (P. O. San 
Diego), San Diego County, Calif.—BOND DESCRIPTION .—The $128,- 
000 5%% school bonds awarded to Dean Witter & Co. of San Francisco 
at 106.74—V. 122, p. 2393—a basis of about 4.71%, are described as 
follows: Date March 22.1926. Coupon bonds in denom. of $1,000. Due 
March 1 as follows: $5,000, 1927: $6,000, 1928 to 1945, incl., and $15,000, 
1946. Legality to be approved by Goodfellow, Eells, Moore & Orrick of 


San Francisco. 
Financial Statement. 
Assessed valuation 


Total bonded debt 128,000 
Population (present estimate), 5,200. Total area, 252 square miles. 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On Sept. 7 the 
$6.000 5% % water works bonds offered on that date—V. 123, p. 1007— 
were awarded to the Guardian Trust Co. of Cleveland at a premium of 

70 20, equal to 101.17, a basis of about 5.12%. Date Sept. 7 1926. 
Due $1,000 Oct. 1 1927 to 1932, incl. 


EVANS CONSOLIDATED SCHOOL DISTRICT NO. 6, Columbia 
County, Ga.—CORRECTION.—The Old Colony Trust Co. of Boston 
will prepare, supervise and certify as to the genuineness of the $30,000 
6% coupon or registered school bonds offered on —. 15—V. 123, p. 1407. 
We had reported the U. 8S. Mtge. & Trust Co. of N. Y. City as supervisor. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—O1n 
Sept. 10 the Everett National Bank of Everett was awarded the $200,000 
temporary loan offered on that date (V. 123, p. 1407) on a 3.89% discount 
basis plus a premium of $8. Dated Sept.101926. Due$50,000, March 10, 
April 12, May 10 and June 10 1927. 


FAIRFIELD, Jefferson Count Ala.—BOND 
povienas Bank of Fairfield has purchased 
onds. 


FELLSMERE, St. Lucie County, Fla.—BONDS NOT SOLD.—We are 
informed by F. W. Dole, City Clerk, that the $106,000 6% city bonds 
offered on Sept. 10—V. 123, p. 1407—have not been sold. 


FORT LAUDERDALE, Broward County, Fla.—BOND DESCRIP- 
TION.—The $441,000 6% special assessment street improvement bonds 
purchased by the Woods-Hoskins-Young Co. of Fort Lauderdale—V. 123, 
p. 1140—at par are described as follows: Date July 1 1926. Coupon bonds 
in denom. of $1,000. Due serially 1927 to 1936 inc.. Date of award 
Aug. 17 


FOWLER SCHOOL DISTRICT, Pondera County, Mont.—BOND 
DESCRIPTION .—The $4,000 6% coupon school bonds purchased by the 
Gallatin Trust & Savings Bank of Bozeman—V. 12%, p. 1276—at par are 
described as follows: Date July 1 1926. Denom. $400. Due $400, July 1 
1927 to 1936, incl. Int. payable J.& J. Date of award Aug. 20. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Sept. 9 the Old Colony ‘ee of Boston purchased a $250,000 temporary 
loan on a 4% discount basis. ated Sept.8 1926. Due Dec. 14 1926. 


FRANKLIN, Franklin County, Neb.—BOND SALE.—James T. 
Wachob & Co. of Omaha have purchased an issue of $17,500 4%% re- 
funding bonds at par. 


GADSDEN, Etowah County, Ala.—BOND DESCRIPTION .—The 
$44,000 6% special assessment public impt. bonds purchased by Ward, 
Sterne & Co. of Birmingham at 101.59—V. 123, p. 1140—a basis of about 
5.69% to optional date, and a basis of about 5.79% if allowed to run full 
term of years, are described as follows: Date Sept. 1 1926. Coupon bonds 
in denom. of $1,000. Due Sept. 1 1936, optional on any interest payment 
date on and after March 1 1932. Date of award Aug. 16. 


GARY SCHOOL DISTRICT (P. O. Gary), Lake County, Ind.— 
BOND SALE.—On Sept. 14 the $300,000 coupon schoo! bonds offered on 
that date—V. 123, p. 1276—were awarded to the Union Trust Co. of 
Indianapolis as 44s at a premium of $7.376, equal to 102.45, a basis of 
about 4.08%. Date Sept. 15 1926. Due Sept. 15 1946. 


GENEVA, Ontario County, N. Y.—BOND SALE.—Oh Sept. 16 the 
$50,000 444% refunding bonds offered on that date (V. 123, p. 1407) 
were awarded to Winsor Trowbridge & Co. of New York for $50,258, 
equal to 100.51, a basis of about 4.42%. Date Oct. 26 1926. Due on 
April 15 as follows: $2.000, 1928 and 1929 $8,000, 1930 and 1931 $1,000, 
1932 to 1934, incl. and $9.000, 1935 to 1937, incl. 


GLASSBORO, Gloucester County, N. J.—BOND SALE.—On Sept. 14 
the $250.000 4% % coupon bonds offered on that date—V. 123, p. 1276— 
were awarded to Harris, Forbes & Co. of New York at par. Date Sept. 1 
1926. Due $6,000, 1927 to 1956, incl., and $7,000, 1957 to 1966, incl. 


GLEN ROCK SCHOOL DISTRICT (P. O. Glen Rock), Bergen 
County, N. J.—BOND SALE.—On Sept. 9 the following three issues of 
coupon or registered school bonds aggregating $67 ,000 offered on that date 
(V. 123, p. 1140) were awarded to B. J. Van Ingen & Co. of New York 
as 4*/s as follows: 
$33,000 series ‘‘A’’ bonds at a premium of $129, equal to 100.29, a basis 

of about 4.71%. Due on Aug. 1 as follows: $2,000, 1928 to 1941 
incl., and $1,000, 1942 to 1946 incl. 

9,000 ($9300 oeered) series B bonds at par. Due $1,000, Aug. 1 1928 

to 1936 incl. 
25.000 series C bonds at par. Dueon Aug. 1 as follows: $2,C00, 1928 and 
1929, and $3,000, 1930 to 1936 incl. 

Dated Aug. 1 1926. 

GLENDALE UNION HIGH SCHOOL DISTRICT (P. O. Los An- 
geles), Los Angeles County, Calif.—BOND OFFERING.—L. E. eae. 
ton, County Clerk, will receive sealed bids until 2 p. m. Sept. 20 for $172, 


SALE.—The First 
an issue of $11,000 street impt. 








Surr. 18 1926.] 
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5% school bonds. Date t. 1 1926. Denom. $1,000. Due 
as follows: al’: 000, 1927 to 1938 incl., and $4,000, 1939 to 1966 int 
S.) payable at the County Treas office. 


1. Prin. 
and int. (M.&S urer’s 


check for 3% of the bid, payable to the Chairman Board of eX ny 
required . 


GOOD WATER, Coosa County, Ala.—BOND SALE. — $20,000 
coupon water works bonds offered on Sept. 10—V. 123, p. '7—_-were 
awarded to the J. B. McCrary Engineering Corp. of Atlanta as be at 97.50, 
a basis of about 6.22% em Sept. 1 1926. Denom. $1,000. Due Sept. 1 
1946. Int. payable M. & S 


GREENBURGH HARTSDALE SEWER DISTRICT (P. O. 
town), Westchester Sena 
will be received until 3:15 > (daylight saving time) Sept. 23 by N. C. 
Templeton, A Clerk, for $79, v3 4 Avec coupon or rosisbered sewer, 
series No. 2, bonds. Denom. $i, Sept. 1 1926. Prin. and 
semi-ann. a 4 (M. & 8.) payable in’ Peary at the p . AE. National Bank, 
Tarrytown, in New York exchange. Due on Sept. 1 as follows: ,000, 
og to 1955, incl., and $4.000. 1956. Certified check for $1,580. payable 

to the Town, required. Legality will be approved by Clay & Dillon, of 


Tarry- 
BOND OFFERING .—Sealed bids 


New York. 
GREENWICH, cous Vatetiahd County, Conn.—BOND SALE.—On Sept. 10 
4 following three issues of ~ n or bonds ageresting 0.- 


offered on that date Bye Pp. 1276) were awarded to R. Day & 

Co. of Boston, H. ¢. Warren ¥: Co. of New Haven, Conning rs Co. of 

Hartford and the R. Co. of Waterburry as 4s for $636,923 70, 
ual to 101.09, a ay CF about 4.07%: 

00 ,000 — series “C”” bonds. Due on March 1 as peow: $25,000, 

5; $75. 000, i to 1948 incl., and $50, 000. 
225,000 td series ‘ bonds. Due on March 1 as _: $20,000, 
1928 to 1937 incl. , and $25.000, 1938. 
105,000 reg hall impt. bonds. Due on March 1 as follows: $10,000, 


1927 to 1931 ec. and $11,000, 1932 to 1936 incl. ° 
Dated Sept. 1 1926. ’ 


Other bidders were: 


Series “‘C’’ Series‘‘D" Town Hall 
Bidder— Bonds. Bonds. Impt. Bonds. Total. 
G. L. Austin & Co., 7m 
son, Leefe & Co., H. 
Allen & Co., N. ¥. oN PO ee ee a ee ee ee $635,588 10 


G. B. Gibbons & Co 
New York City_______ "$303, 719 10 $225,492 75 $105,076 65 634,288 50 
R. W. Pressprich & Co., 
N. Y. City, 
nam & Storer, Inc..Bos. 303,826 00 225,084 00 
Eastman, Dillon & Co. & 
Redmond & Co., N.Y.C. 
Bankers Trust Co. and 
Guaranty Co. of N. Y 
New York Cit " 300,989 10 225.741 83 105.346 19 632,077 12 
Putnam Trust Co______ 300.237 00 225,177 75 105,08295 630,497 70 


GROVELAND, Lake County, Fla.—BOND OFFERING.—Sherman 
wdy, Town C lerk, will receive sealed bids until 8 p. m. Sept. 27 for 


104,860 00 633,770 00 
32,640 00 


3. ,000 6% special assessment refunding bonds. Denom. $1.000. Due 

1 as follows: $6.000, 1927 to 1935 incl., and $14, 000, 1936. Prin. 

= Pape my int. payable at the National City Bank, N. Y. City. The 
n 


will be delivered in Gorveland. Jacksonville or N. ¥: City, at option 
of successful bidder. A certified check for 2% of the bid, payable to the 


above-named official, required. Legality approved by Caldwell & Raymond 
of N. Y. City. 


GULFPORT, Pinellas County, Fla.—BOND SALE —The three issues 
of 6% bonds, agerecating $196,000 offered on Aug. 17— V. 123, p. 741— 
were awarded as follows: 

To the Nye Odorless Crematory Co. of Macon: 
$21,000 incinerator bonds at par. 

To the Geo C. Pierce Co. of Jacksonville: 
$120,000 water works bonds. 


50,00 town hall bonds. 
The price paid was 97, a basis of about 6.27%. 
Due in 2 eas 


BOND SALE.—The Geo. C. Pierce Co. of Jacksonville purchased on 
eh. 7 an issue of $350,000 6% street impt. coupon bonds at 95. Date 
4 1926. Denom. $1,000. Due serially in 1 to 10 years. Int. payable 


Fs Shove are the bonds scheduled for sale on March 2.—V. 122, p. 1205. 


HACKENSACK SCHOOL DISTRICT (P. O. Hackensack), Bergen 
County, N. J.—BOND SALE.—On Sept. 9 the fcllowing two issues of 
coupon or registered school bonds aggregating $350.000 offered on that 
date (V. 123, Pp: 1276) were awarded to B. J. Van Ingen & Co. and J. G. 
White & Co., both of New York, as 4's as follows: 
$289,000 ($292,000 offered) school bonds, paying $292,100, equal to 101.07, 

a basis of about 4.40%. Due on Sept. 1 as follows: $8,000, 1928 
to 1942 incl.; $12,000, 1943 to 1955 incl., and $9,000, 1956. 
58,000 {358 000 offered) school bonds at a premium of $179, equal to 
0.308, a basis of about 4.46%. ue on Sept. 1 as follows: 
a3. 000, 1928 to 1945 incl., and $4,000, 1946. 
Dated Sept. 1 1926. 


HADDON SCHOOL DISTRICT (P. O. Westmont) Mail Collings- 
wood) Camden County, J.—BOND OrrERTNO. —Joseph R. Given, 
District Clerk, will sell at public auction at 8 p.m. Oct. 1, an issue of 4% %, 
coupon or registered school bonds, not to exceed $129, 000 no more bonds to 
be awarded than will produce a premium of $1 ,000 over $129.000. Denom. 
$1,000. Date Oct. 1 1926. Prin. and semi-ann. int. (A. & O.) payable at 
the Westmont National Bank, Westmont. Due on Oct. 1 as follows: 
$6,000, 1927 to 1936. incl., $5,000. 1937 to 1941. incl., $4, 000, 1942 to 
1944, incl. and $2.000, 1945 to 1960, incl. A certified check for $2,580. 
payable to the Board of Education, required. 


HAMER ARTESIAN-WELL Eh oor oe i et e,. * 
Hamer), Jefferson County, Idaho.— BOND OFFERING.—R. 
Sec. Board of Directors, will receive sealed bids for $85,000 not ye. ot 
7% irrigation bonds. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The Chicopee National Bank of Springifeld purchased a 3130. 000 
temporary loan on a 3.83% discount basis plus a premium of $11. 


HAVANA, Gadsden County, Fla.—BOND OFFERING.—J.H. Turner, 
Town Clerk, wil! receive sealed bids until 12 noon, Oct. 18, for $65,000 6% 
coupon or registered town bonds. Date July 1 1926. Denom. $1.000. 
Due July 1 as follows: $1,000. 1931 to 1935 inel.; $2,000, 1936 to 1940 incl.; 
$4,000, 1941 to 1945 incl., and $6,000, 1946 to 1950 incl. A certified check 
for $3, a +> ae These are the bonds scheduled for sale on Aug. 31 

»P 
semtannens SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles quate, Calif.—BOND SALE.—The $92,000 5% school bonds 
offered on Sept. 7—V. 123, p. 1140—were awarded to the Harris Trust & 
Savings Bank of Chicago at a premium of $5,310, equal to 105.77. Due 
en. 1927 to 1966 inclusive. Other bids received were: 


der— Premium. 
gine peemen Petts Os., Gee PeAReee......... cnc ncwscnsoncedns $3.955 
Tn nn ne ccamahiomuiwrend coterie 3,82 

Wm. R. Staats Co. is sa ihc os « ave o.tecainicinsess wh ls seaman del ee 3.737 
R. H. Moulton & Co., San Francisco. ______._----------.--..... 3,285 
Bes ey ee Be Sg Be idee tnncdad crasinetanossiican 1,666 


HEMET VALLEY SCHOOL DISTRICT, Riverside County, Calif.— 
BOND DESCRIPTION .—The $60,000 5% school bonds awarded on Apr. 19 
to Dean, Witter & Co. of San Francisco at 102.51, a basis of about 4.74% 
—V. 123, p. 2394—are described as follows: Date April 15 1926. © oupon 
bonds in denom. of $1,000. Due April 15 as follows: $2,000, 1928 to 1936 
incl.; $3,000, 1937 to 1942 incl., and $4,000, 1943 to 1948 incl. Princi al 
and interest (A. & O. 15) payable at the County Treasurre’s office. Le- 
gality to be approved by Goodfellow, Eells, Moore & Orrick of San Fran- 
cisco. 

Financial Statement. 
i 66. Jsenbkebn baccebbbhec succes skeseotaune $3,396. 200 
nn  enindeonner sims iebaprhnbeadsiets ten 
Population (present) (est) 5, ‘oo 


HEMPSTEAD ORION FREE SCHOOL DISTRICT NO. 17 (P. 
Franklin Square), Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 21 by Frederick Dedraux, Discries 
Clerk, for $20,000 44% coupon or registered school bonds. Denom. 





O. | 


i 


$1,000. Date March 1 1926. Prip. si and semi-ann. int. (M. & 8.) ble 

in gold at the Hem . Due $1,000 March 1 1934 

to 1953 incl. Certified check for 2%, ~~ Bonds will be 

under the supervision of the U Mig. Trust Co., New York, which 
certify as ~} ae of the officials and 


ceomeiae a 
pressed thereon, and the nalts of the bonds will be approved 
by Hawkins, Delafield & Longfellow of New York. 


HENDERSONVILLE, Henderson County, No. Caro.—BOND OF- 
FERING.—Sealed bids will be received by the City Clerk — Oct. 11 


for the following two issues of impt. bonds, aggregat 50,000 
$200,000 street paving bonds. 4 esis ta 


150,000 sewer and water bonds. 


HENDRICK CONSOLIDATED 1 DISTRICT, Keokuk 
County, lowa.—BOND SALE.—Geo. Beeneel & Co. of Davenport 
have purchased an faeces of $45,000 cctioot bonds 


HENDRICKS COUNTY (P. O. Danville), Ind.—BONDS OFFERED.— 
Sealed bids were received re 


19 >. m. = 18 by bracts ate gale County 
onan for $26,000 4 va road bonds. Denom 
2. 1,300. Date Sept. 15 19 interest M. & 8. Due $1,300 May and 

ov. 15 1927 to 936. inclusive. 


HENRY COUNTY SGHOOL DISTRICTS (P. O. Martinsville), Va. 
~—BOND SALE.—The following school bonds, aggregating $170,000 
offered on Aug. 16—V. 123, p. 876—were awarded as follows: _ 

To Mangus & Co. of Chicago: . 
$80,000 Martinsville Magisterial School District benids. Due $3,000, 1930 

to 1941, incl. and $4,000, 1942 to 1952, incl 

10,000 Ridgeway Magisterial School District bonds. Due $1,000, 1933 
and 1936 $2,000, 1939, 1942, 1045 and 1948. 

To piieert Rorick & Co. of Tol 

$9,000 Leatherwood Magisterial School District bonds. Due $1,000 in 
1933. 1936 and 1939 and $2,000, 1942, 1945 and 1948. 

6,000 Irisburg Magisterial School District bonds. Due $1,000, 1933, 
1936, 1939, 1942, 1945 and 1948. 

To C. W. McNear & Co. of Chicago 
$35,000 Horsepasture Magisterial School District bonds. Due $1,000, 

1930 to 1940, incl., and $2,000, 1941 to 1952, incl 
30,000 gt Creek Magisterial School District bonds. — $1,000, 1930 


945, incl., and $2,000, 1946 to 1952, incl. 
(Rate not stated). 


PETE SPORQUGH COUNTY SPECIAL TAX SCHOOL Deg mecy 
NO. 31 (P. O. Tampa), Fla.—NO BIDS.—We are informed by W. D. F. 
> Secretary Board of Public Instruction, that there were no bide re- 
ceived for the $100,000 6% school bonds offered on Sept. 7—V. 123, p. 8765 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside 
Union County, J.—BOND SALE.—On Sept. 14 the issue of 4%% 
coupon or registered bonds offered on that date (V. 123, p. 1277) were 
awarded to the South Side National Bank & Trust Co. of Newark as 4s, 
taking $154,000 ($155,000 offered) , paying $ $155,227 10, equal to 100.79— 
a basis of about 4.44%. Date Sept. Due on Sept. 1 as follows: 
$5 _ 1928 to 1946, inclusive: $6,000, 1047 to 1955, inclusive, and $5, 000, 


5 Monroe County, N. Y¥Y.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. Sept. 30 by I. Walter Way, Village Clerk, 
or $18,000 not exceeding 6% coupon or registered highway bonds. Denom: 
$1.000. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & 8.) payablein 
gold at the State Bank of Hilton in New York exchange. Due $1,000 
Sept. 1 1927 to 1944, incl. A certified check for $1,800, payable to the 


A aie ga required. Legality will be approved by Clay & Dillon of New 
or 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN .—F. 8. 
Moseley & Co. of Boston purchased a $300,000 temporary loan on a 3.85% 
discount basis plus a premium of $5. Due Dec. 18 1927. 


HOPE, Hemsptead Goumty, Ark.—BOND SALE.—The Citizens 


National Bank of -— has purchased at 102.75, an issue of $78,000 
Paving District No. 2 bonds. 


(P. O. Kokomo), Ind.—-BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Sept. 28 by the County a for 
$6.475 4% % Ervin Township road bonds. Denom. $323 75. Int.M.&N. 

Due $323. 75 May and Nov. 15 1927 to 1936. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
OFFERING.—Sealed bids will be received until 10 a. m. Sept. 20 by Gul- 
ford Morrow, County Treasurer, for $40,000 444% road bonds. Denom, 
$500. Date Sept. 1 1926. Interest M. & N. Due $2,000 May and 
Nov. 15 1928 to 1937, inclusive. 


IDAHO FALLS, Bonneville County, 
DESCRIPTION .—The price paid for the 


Howard County 


Idaho.—PRICE PAID— 
115,000 refunding school bonds 


purchased by the J. E. eg ice Co. of Pocatello—V. 123, 1141—was 
par. The bonds bear 4% interest and are described as follows: Date 
Aug. 1 1926. Coupon bonds in denom. of $1,000. Due Aug. 1 1946. 


Interest payable J. & J. Date of award. Aug. 9. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 5 (P. Bexpest) 
Suffolk County, N. Y.—BOND SALE.—On Sept. 11 the $500, 000 schoo 
bonds offered on that date (V. 123, p. 1377) were awarded to Batchelder, 
Wack & Co. of New York as 4s at 096. a basis of about 4.49%. 
Dated July 1 1926. Due $10,000 July i ro27 to 1946 incl. 


INVERNESS, Citrus County, Fla.—BOND SALE.—The $180,000 


6% special assessment aving bonds offered on Aug. 30—V. 123, p. 1008— 
were awarded to the Brown-Crummer Co. of Wi 1ita and the Provident 
Savings Bank of Cincinnati, ey. at 95. Date Sept. 1 1926. Due 


serially Sept. 1 1927 to 1936, incl. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND DESCRIPTION. 
—The $250,000 44% % coupon primary road bonds awarded on Aug. 27 to 
the Wells-Dic key Co. of Minneapolis and Ringheim & Co. of Des Moines 
jointly, at 100.68—V. 123, p. 1277, a basis of about 4.41% are described 
as follows: Date Sept. 1 1926. Denom. $1,000. Due $25,000 May 1 
1930 to 1939, incl. Int. payable annually } flay 1. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Sept. 10 
the following three issues of 444% road bonds, agere gating $18,800, offered 
on that date (V. 123, p. 1407), were awarded to Wild & Co. of Indian- 
apolis as follows: 
$3500 road bonds at a B ny tn of $17 75, equal to 101.36—a basis of 

about 4.21%. ue $175 May and Nov. 15 1927 to 1936. inclusive. 
8.700 road bonds at a premium of $135, equal to 101.55—a basis of about 


7%. Due $435 May and Nov. 15 1927 to 1936, inclusive. 
6,600 road bonds at a premium of $100 50, equal to 101.52—a basis of 
about 4. iT  ® Bue $330 May and Nov. 15 1927 to 1936, inclusive, 


Date Sept. 6 1926 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Lake- 
wood), Colo.—PRE-ELECTION SALE.—Gray Emery, Vasconsel!s & 
Co. of Denver have purchased an issue of $48,000 444% school bonds 
subject to the result of an election to be held on Oct. 1. 


KANSAS CITY, Jackson County, Mo.—BOND ELECTION .—On 
Nov. 2 an election will be held for the purpose of voting on the question of 
issuing $1,350.000 bridge bonds. 


KNOX COUNTY (P. O. Vincennes), Ind.—BONDS_OFFERED.— 
Sealed bids were received until 2 p. m. Sept. 15 by George W. Donaldson, 
County Aaa: for $50,000 135% impt. court house bonds. Denoms, 
$1,000 and $500. Dated Feb. 2 1926. Int. M.& 8S. Due $2,500, May 
and Nov. 15 1927 to 1936 incl. 


KNOXVILLE (P. O. Fitteburgh), Allegheny County, Pa.—BOND 
SALE.—On Sept. 9 the $35,000 4% coupon borough bonds offered on 
that date (V. 125. p. 1008) were awarded to the Union ‘Trust Co. of Pitts- 

burgh at a premium of $21 equal to a basis of abou 
Dated Aug. 1 1926. Due on Aug. 1 as follows: $5,000, 1934; $10,000, 
1944, and $20. 000, 1954. 


KOSSUTH COUNTY (P. O. Algona), lowa.—BOND OFFERING.— 
Blanche Cross, County Treasurer, will receive sealed bids until Oct. 5 for 
2,634 40 drainage bonds. These. are the bonds scheduled for sale on 
| bg 10.—<V. 123, pl 876. 


L AWANNA, Ulster County, N. Y.—BOND SALE.—On Sept. 10 
the ee cae | & ‘Traders Trust Co. of Buffalo purchased an issue of 
$413,000 general impt. bonds, as 4.40s at 100.333. nom. $1,000. Date 
Oct. 1 1926. Prin. and interest payable at the Lackawanna National 





1534 


Bank. Due Oct. 1 1927 to 1947, incl. Legality approved by Clay & 
Dillon of New York. - Legality approved by Clay 


LA HABRA DISTRICT, Orange County, Calif.—_BOND OFFERING. 
—L. J. Webster, Secretary Board of Directors, will receive sealed bids 
until 7 p. m. Sept. 21 for $50,000 6% sewer bonds. Date Sept. 1 1926. 
Denom. $1,000. Due $2,000 Sept. 1 1927 to 1951, incl. Prin. and int. 
| I DP poten) gold 6 oe Coney, veaeuast's office. A certified 
check for 5% o e payable to the t : u - Legality a oved 
by Gibson, Dunn & Crutcher. _ — 


LAKE ALFRED, Polk County, Fla.—BOND OFFERING.—H. B. 
Howell, City Clerk, will receive sealed bids until 3 p. m. Sept. 27 for the 
following 4% bonds aggregating $192,000: 
$102,000 ial assessment series B paving bonds. Dated July 1 1926. 

ue July 1 as follows: $12,000, 1928 to 1930 incl., and $11,000, 
1931 to 1936incl. Prin. and int. (J. & J.) payable at the Hanover 
National Bank, New York City, or at any bank in Lake Alfred. 
A certified check for $2,000, payable to the above named official, 


required. 
50,000 storm sewerage bonds. Date Oct. 11925. Due $5,000, Oct. 1 
Prin. and int. (A. & O.) payable at the Han- 


1937 to 1946 incl. 
over National Bank, New York City. 

20,000 water works extension bonds. Date Oct. 1 1925. Due $5.000, 
Oct. 1 1933 to 1936 incl. Prin. and int. (A. & O.) payable at the 
Hanover National Bank, New York City. 

20,000 park bonds. Date Oct. 1 1925. Due $5,000, Oct. 1 1951 to 
1954 incl. Prin. and int. (A. & O.) payable at the Hanover 
National Bank, New York City. f 

A certified check for 4% of the par value of the bonds, payable to the city, 

required. Denom. $1,000. The bonds will be delivered in Lake Alfred, 
Tampa, Jacksonville or New York City, at option of the successful bidder. 
Legality approved by Caldwell & Raymond of New York City. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Sept. 10 the $34.000 5% coupon road bonds offered on that date (V. 123. 
p. 1277) were awarded to the Commercial Bank of Crown Point at a premium 
of $1,305, equal to 103.86. Denom. $1,700. Dated July 15 1926. Int. 
M.&N. Due in 10 years. 


LANDISBURG SCHOOL DISTRICT (P. O. Landisburg), Perry 
County, Pa.—BOND SALE.—On Sept. 11 the $3,200 4% % coupon school 
bonds offered on that date (V. 123, p. 1408) were awarded to the Bank of 
landisburg at par. Due $200, Sept. 1 1928 to 1943 incl.; optional $400 
Sept. 1 1928 to 1935 incl. 


LAPORTE COUNTY (P. O. La Ind.—BOND SALE.—On 
Sept. 13 the $100,000 5% bridge impt. bonds offered on that date (V. 123. 


P; 1277) were awarded to J. F. Wild & Co. of Indianapolis at 106.767, 
Jue in 20 years. : 


_LATHROBE, Westmoreland County, Pa.—BOND SALE.—On Sept. 
13 the $100,000 4% % borough bonds offered on that date (V. 123, p. 1141) 
were awarded to the Union Trust Co. of Pittsburgh at a premium of $2,560, 
ouzel to 102.56, a basis of about 4.28%. Due on July 1 as follows: $2,000, 
1927 to 1936, incl. and $4,000, 1937 to 1956, incl. 


LAURENS COUNTY (P. O. Laurens), S50. Caro.—BOND SALE .— 
The $500,000 5% road impt. bonds offered on Sept. 10—V. 123, p. 1408— 
were awarded to Braun, Bosworth & Co. of Toledo at a premium of $4,150, 
equal to 100.83, a basis of about 4.93%. Date Oct. 1 1926. Due Jan. 1 
as follows: $10,000, 1931 to 1935 incl.: $15,000, 1936 to 1940 incl.: $20.000, 
1941 to 1945 incl.; $25,000, 1946 to 1950 incl., and $30,000, 1931 to 1955 incl. 


LAVELLETTE, Ocean County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. (daylight saving time) Sept. 21 by 
H. A. Whitelock, Borough Clerk, for an issue of 6% coupon or registered 
water supply bonds not to exceed $8,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $8,000. Denom. $1,000. 
Prin. and semi-ann. int. (M. & 8.) payable at the First National Bank, 
Toms River. Due on Sept. | as follows: $3,000, 1961 and 1962, and $2,000, 
1963. Certified check for 2% of the amount of bonds bid for, payable to 


the Borough Treasurer, required. Legality approved by Clay & Dillon 
of New York. 


IRON MOUNTAIN, Dickinson County, Mich.—BOND OFFERING. 
——Sealed bids will be received until 7 p. m. Sept. 20 by Harold C. Lindholm, 
City Clerk, for $9,500 : ial assessment bonds. rin. and int. payable 
es ha Treasurer's office. Certified check for $200, payable to the City, 


LEHMAN TOWNSHIP SCHOOL DISTRICT (P. O. ccimen) 
Luzerne County, Pa.—BOND OFFERING.—Sealed bids will be receive 
340 060° 6a oe. es by aa TOO De Board Sees. for 
A schoo nds. e ‘ " j t. 931 to 
1935, incl., optional Sept. 1 1927. oe * eee 


LEWISTON, Androscoggin County, Me.—BOND SALE.—Beyer & 
Small of Portland have purchased an issue of $50,000 4% school bonds at 
99.527. Date Sept. 15 1926. Due in 1927 to 1936, incl. 


LIBERTY, Pickens County, So. Caro.—BOND SALE.—The South 


Carolina Securities Co. of Greenville has 
water works bonds. nv purchased an issue of $15,000 


LIMA, Allen County, Ohio.— BOND OFFERING.—Sealed bids will be 
received until 2 p. m. Oct. 8 by C. H. Churchill, City Auditor, for the fol- 
lowing: four issues of 5% bonds, aggregating $58,725: 
$4,705 West High Street boulevard lighti installation bonds. enom. 

$1,000, except 1 for $705. Due on April 15 as follows: $705, 1928, 
and $1,000, 1929 to 1932 inclusive. 

7,100 West North Street boulevard lighting installation bonds. Denom. 

1,000, except 1 for $1,100. ue on April 15 as follows: $1,100, 
1928, and $1,000, 1929 to 1934 inclusive. 

2,920 West Market Street boulevard lighting installation bonds. enom. 
$500 canons 1 for $920. Due on April 15 as follows: $920, 1928, 
and $500, 1929 to 1932 inclusive. 

44,000 Lima sewer district, Series J, bonds. Denom. $1,000. Due $2,000, 
Oct. 15 1928 to 1949 inclusive. 

Dated Oct. 15 1926. Prin. and semi-ann. int. (A. & ©») payee at the 

id foc, paynbie te the Oly ‘Trenmancr.somuined. “Lagaitey will be emproren 
: able to the y Treasurer, r A alit approv' 
by Peck, Shaffer & Williams of Cincinnatl. ¥ -” 


LINDENHURST, Suffolk County, N. Y.—BOND SALE.—On Sept. 
14 the following two issues of 4% %, registered bonds, ageregating $92,000 
offered on that date (V. 123, B- 277) were awarded to Geo. B. Gibbons & 
Co., Inc., of New York at 101.197, a basis of about 4.58%: 
{000 concrete road bonds. Due'on Aug. 1 as follows: $4,000, 1927 to 
1936, incl., and $8,000, 1937 to 1941, incl 


12,000 fire t " ; 
Bate Aus bs so ta bonds. Due $1,000 Aug. 1 1927 to 1938, incl. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.— 


On Nov. 2 an election will be hel urpose 5 
of issuing $1,500,000 park Gee. aadeory ee 


ae ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 42, 

s Angeles County, Calif.—BOND DESCRIPTION.—The 

impt. bonds awarded on April 1 to the California Securities Co. 

geles as 5s at 101.16—V. 122, PB: 2091—a basis of about 5.12%, are de- 

scribed as follows: Date April 1 1926. Coupon bonds in denom. of $1,000. 

Due April 1 as follows: $3.000, 1927 to 1956 incl., and $5.000, 1957. Prin. 

Bower Vor C5790 tion tr hlder “tality apoved by 0" Sia 
" ity, at option of holder. ty appro *Mel- 

veny, Milliken, Tuller & Secneti of Los Angeles. — 4 

Financial ; 
Assessed valuation (1925) ee. 
Total bonded debt (including this issue) 


McCOMB, Pike County, Miss.—BOND DESCRIPTION.—The $45,000 
sewerage bonds awarded to the Merchants Bank & Trust Co., Jackson— 
V. 123, p. 1277—were sold par. The bonds bear 5% interest and are 
described as follows: Date Sept. 1 1926. Coupon bonds in denom. of 
$1,000. Dueserially Sept. 1 1927 to 1951, incl. nterest payable M. &.8. 


Taspoell Connte Th awe ee DISTRICT (F. ©. Mackinaw). 
purchased an issue of $10,000 school bonds’ 9: of Pekin 


om Siok ictal iu me ag fg FAP 000 634% eowerens 
: sea S until Sept. 14 for $45,000 5 sewera 
bonds. Due $1,000, 1927 to 1931, and 40,000, 1050 tat OSt imal " 
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MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Trot- 
wood), Montgomery County, Ohio.—BOND SALE.—On Sept 14 the 
$3,000 6% school bonds offered on that date—V. 123. p. 1142—-were awarded 
to A. E. Aub & Co. of Cincinnati at a premium of , equal to 102.93, a 
beste ¢ apeut 5.06%. Date Sept. 14 1926. Due $500 Nov. 1 1927 to 

932. incl. 

MAINE (State of).—BOND SALE.—On Sept. 10 the $600,000 43 
coupon highway and bridge bonds offered on that date (V. 123, p. 14 
were awarded to Estabrook & Co. of Boston at par. Dated Sept. 15 1926. 
Due $40.000, Sept. 15 1927 to 1941 incl. Other biddérs were: 

Bidders— Rate 
E. H. Rollins & Sons and Arthur Perry & Co., Boston; C. H. Gil- 

man & Co., Portland 
National City Co., Old Colony Corp., 

National Corp.. Boston; Timberlake & Co., Portla 


Harris, Forbes & Co., Boston; Merrill Trust Co., Bangor 
R. L. Day & Co. and Merrill, Oldham & Co., Boston 
Shawmut Corp. and Brown Bros. Co., Boston 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 1 p.m. Oct. 11 by P. L. Kelly, Cty Buttes. | 
ate Oct. 


$6,850, 
for 2% 


$25.250 6% assessment sanitary sewer and paving bonds. 
1926. Int. A. & O. Due on Oct. 1 as follows: $7.300, 1927: 
1928; $6,700, 1929 and $2,250, 1930 and 1931. Certified check 
of the bonds bid for, payable to the City Treasurer, required. 


MANSFIELD COMMON SCHOOL DISTRICT NO. 5 (P. O. Ellicott- 
ville), Cattaraugus County, N. Y.—BOND SALE.—The Bank of Catta- 
renee of Cattaraugus purchased on Aug. 28 an issue of $2,000 school 

onas. 

MAPLETON CONSOLIDATED SCHOOL DISTRICT, Monona 
County, lowa.—-BOND SALE.—-The $17,000 444% coupon school bonds 
offered on Sept. 7—V. 123, p. 1408—were awarded to Geo. M. Bechtel & 
Co. of Davenport at a premium of $106, equal to 100.62, a basis of about 
$43 %. Date Nov. 11926. Due $3,000, 1932 to 1936, incl., and $2,000. 

937. 

MAPLE SHADE SCHOOL DISTRICT (P. O. Bakersfield), Kern 

ounty, Calif.—BOND SALE.—The $11. school bonds offered on 
July 19—V. 123, p. 109—were awarded to the Freeman, Smith & Camp Co. 
of Portland as 6s at a premium of $402, equal to 103.65. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Phoenix), 
Ariz.—CORRECTION.—We are informed by John B. White, Clerk of 
Board of Supervisors, that the reported sale of $2,500 6% school bonds 
to Gray, Emery, Vasconsells & Co. of Denver—V. 123, p. 610—is er- 
roneous. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
Sealed bids will be received until] 2 p. m. Sept. 25 by Rolland E. Cook, 
Consty Treasurer, for the following 4 issues of 444% bonds aggregating 


$45.( 
$12,800 road bonds. 
7,500 road bonds. 
12,700 road bonds. 
12,000 road bonds. 
Date Sept. 7 1926. Due May and Nov. 15 1927 to 1936, incl. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—Sealed 
bids will be received until 10 a m. Sept. 27 by William Dustin, County 
Treasurer, for $3,000 44% Perry 1ownship road bonds. Due semi-an- 
nually in 1 to 1C years. 


MAYFIELD, Graves County, Ky.—BOND SALE.—The First Nationa 
pont of Mayfield purchased on Aug. 28 an issue of $63 ,665 24 street impt. 
nds at par. 


MEBANE, Alamance County, No. Caro.—-BOND SALE.—The $20,000 
coupon or registered water and sewer bonds offered on Aug. 31—V. 123, 
p. 877——were awarded to the Bohmer-Reinhart Co. of Cincinnati as 6s 
at a premium of $700, equal to 103.50, a basis of about 5.69%. Date 
July 11926. Due $500, July 1 1928 to 1967, inclusive. 


MEBROSE, Middlesex County, Mass.—BOND SALE.—On Sept. 14 
the $30,000 4% coupon city stables building bonds offered on that date 
(V.123, p. 1408) were awarded to Harris, Forbes & Co. of Boston at 100.531, 
& beste S about 3.92%. Date Sept. 1 1926. Due $2,000 Sept. 1 1927 to 

, incl. 


MELROSE, Curry County, New Mex.—BOND OFFERING.—.G. C. 
Dass, ey aes, will receive sealed bids until 1 p. m. Nov. 1 for $45,000 
water nds. 


MESA COUNTY SCHOOL DISTRICT NO. 3 (P. O. White Water), 
Colo.—BOND SALE.—Peck, Brown & Co., Inc., of Denver have pur- 
chased an issue of $2,250 4% % school bonds. Due in 30 years, optional 
after 15 years. . 


MESA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Cameo), Colo.— 
BOND SALE.—Peck, Brown & Co., Inc., of Denver have purch an 
issue of $35,000 4% % school bonds. Date Sept. 1 1926. enom. $500. 
Due Sept. 1 1956, optional Sept. 11941. Prin. and int. (M. & S.) payable 
in New York City. 


MICANOPY, Alachua County, Fla.—BOND OFFERING.—J. James 
Jones, Town Clerk, will receive sealed bids until 3 p. m. Sept. 21 for $65,000 


6% impt. bonds. Date July 1 1926. Denom. $1,000. Due July 1 as 
follows: $25,000, 1956, and $40,000, 1966. Prin. and int. (J. & J.) payable 
at the Town Treasurer's office or at some bank in New York City at option 
of holder. A certified check for 3% of the bid required. 

MIDLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rochelle Park)» 
Bergen County, N. J.—BOND SALE.—On Sept. 7 the City National 
Bank of Hackensack purchased the following two es of 5% school bonds 
at 101, a basis of about 4.89%: 
$15,000 school bonds. Denom. $500. Dated April 11926. Int. A. & O. 

Due $500, April 1 1928 to 1957 incl. 
25,000 school bonds. Denom. Pe . Dated June1 1926. Int.J.&D. 
Due $1,000, June 1 1928 to 1952 incl. 

Prin. and int. payable at the City National Bank, Hackensack. 

MINEOLA, Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will received until 9 p. m. Oct. 1 by George Brockway, Village Clerk, 
for $65,000 4% % incinerator bonds. enom. $1, . Date Nov. 1 1926. 
Due $5000, Nov. 1 1931 to 1943, incl. Certified check for 3% of the amount 
bid, payable to the Village, required. 

MINGO COUNTY (P. O. Williamson), W. Va.—BOND OFFERING.— 
J. H. Kennedy, County Clerk, will receive sealed bids until Oct. 9 for 
$138,000 54% county improvement bonds. Denom. $1,000. 

MINOT, Ward County, No. Dak.—INTEREST RATE.—The $15,000 
incinerator bonds purchased by the Drake-Jones Co. of Minneapolis at 
100.66—V. 123, p. 1277—bear 5% interest. Coupon bonds in denom. of 
$1,000. The bonds were awarded on Aug. 23. 


MISSOURI (State of).—BOND SALE.—The $7,500,000 omupee series I 
road bonds offered on Sept. 15—V. 123, p. 1142—-were awarded to Speyer 
& Co. of New York City as 4%s at 100.608, a basis of about 4.19%. ate 
Sept. 1 1926. Due March 1 as follows: $500,000. 1943 $3,000,000, 1944 
and 1945, and $1,000,000, 1946. On Friday, Sept. 17, Speyer & Co. 
reoffered the bonds to investors at prices to yield 4.15% for all maturities, 
Other bids received were: 

Bidder— Price Bid. 
Guaranty Co., New York City the Mississippi Valley Trust Co. of 

St. Louis, and Barr Bros. & Co., Inc., and the Equitable Trust 

Co., both of New York Cit 100.339 
National City Co., Bankers Trust Co. and Brown Bros. & Co., 

all of New York City---..-.--------------- ee a 100.3187 

Financial Statement, Sept. 1 1926 (Officially Reported). 

Total assessed valuation Dec. 31 1925 $4,705,529,965 
Gross bonded debt, including this issue $66 265,000 
Sinking funds 3,213,608 


See ee a eye eee 
Net bonded debt about 1.34% of assessed valuation. 
(1920 Census), 3,404,055. 


MITCHELL, Lawrence County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Sept. 29 by Stella Edwards, City Clerk, 
for $12.000 5% city bonds. Denom. $1, . Date Aug. 1 1926. Prin. 
and interest able at the City Treasurer's office. Due $1,000 July 1 
1930 and $1, Jan. and July 1 1931 to Jan. 1 1936, incl. 


$63,151,392 
Population 
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MONTEBELLO, Los Angeles County, Calif.—BONDS VOTED.— 
At an election held on Sept. 10 the voters authorized the issuance of $100,000 
playground bonds by a count of 612 for to 180 against. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. (central standard time) 
Sept. 30 by F. A. Kilmer, Clerk Board of County Commissioners, for 
$5,500 544% coupon Bauer Plat water supply bonds. Denom. $300 and 
$200. Date Oct. 1 1926. Principal and semi-annual interest (A. & O.) 
Bozable at the County Treasurer's office, Due On Oct. 11 as follows: 

, 1928 $300. 1929 to 1931. inclusive $200, 1932: $300. 1933 to 1935, 
inclusive; $200, 1936; $300, 1937 to 1939. inclusive; $200, 1940; $300, 1941 
to 1943, inclusive; $200, 1944, and $300, 1945 to 1947, inclusive. Certified 
check for $500, a ew to the County Treasurer, Legality 


reguaee. 
ageroves by D. A. 8. Iddings, Dayton, and Peck, Shafer & Williams, 
of Cincinnati. 


MONTICELLO, Jefferson County, Fla.—BOND OFFERING.—E. 8. 
Smith, Town Clerk, will receive sealed bids until 3 P. m. Oct. 5 for $10,000 
6% coupon sidewalk improvement bonds. Date Sept. 1 1926. enom. 
$500. ncipal and interest (M. & 8S.) payable at the Town Treasurer's 
office. A certified check for 5% of the bid, payable to the Mayor, required. 


MONTICELLO, White County, Ind.—BOND SALE.—On Sept. 7 
the $5,000 5% coupon funding bonds offered on that date (V. 123, p. 1142) 
were awarded to the State Bank of Monticello at a premium of $62. — 
to 101.24, a basis of about 4.34%. Dated Sept. 1 1926. Due Sept. 1 as 
follows: $1,000, 1927, and $2.000. 1928 and 1929. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On 
Sept. 9 the $16,400 4% % gravel road bonds offered on that date (V. 123, 
Pp. 1142) were awarded to the Fletcher American Co. of Indianapolis at a 

remium of $257 50, equal to 101.57, a basis of about 4.18%. Date 
+r: t. : Loeb Due $820 each six months from May 15 1927 to Nov. 15 
, inc ve. 


MOUNT PLEASANT (P. O. North Tarrytown), Niagara County, 
N. Y.—BOND OFFERING.—Sealed bids will be received until 3 p. m. 
(daylight saving time) Sept. 21 by Charles J. Marasco, Town Supervisor, 
for $83,000 444% coupon or registered town bonds. Denom. $1,000. 
Date Sept. 1 1926. Interest M.& 8. Due on Sept. 1 as follows: $5,000, 
1928, and $6.000, 1929 to 1941, inclusive. Certified check for 10% of the 
amount bid, payable to the Town Supervisor, required. 


MUNHALL SCHOOL DISTRICT (P. O. Munhall), Allegheny 
Conte, Pa.—BOND SALE.—On Sept. 10 the $140,000 44% coupon 
school bonds offered on that date (V. 123, p. 1009) were awarded to the 
Union Trust Co. of Pittsburgh at a premium of $3.753 40, equal to 102.68— 


a basis of about 4.27%. Date Aug. 2 1926. Due $5,000 Aug. 2 1929 to 
1956, inclusive. F 


NEOSHO, Newton County, Mo.—ROND SALE.—Stern Bros. & Co. 
of Kansas City have purchased an issue of $30,000 444% water bonds. 


NEWBERRY SCHOOL DISTRICT NO. 1, Newberry County, 
So. Caro.—BOND OFFERING.—We are informed by J. Y. McFall, Clerk 
Board of Trustees, that the School District will sell only $211,000 of the 
originally scheduled $250,000 issue to be sold on Sept. 22 (V. 123, p. 1278). 
The bonds will then mature Jan. 1 as follows: $4,000, 1927 to 1931, inclusive: 
$6,000, 1932 to 1936, inclusive; $7,000, 1937 to 1941, inclusive; $9,000, 
1942 to 1946, inclusive; $11,000, 1947 to 1951. inclusive, and $13,000, 
1952 and 1953. The bonds are dated July 1 1926. 


NEW CASTLE COUNT &: O. Wilmington), Del.—BOND OFFER- 
ING.—Seated bids will be received until 11 a. m. Oct. 5 by Charles Simon, 
Chairman Finance Committee, for $200,000 4%% coupon or registered 
highway improvement series 10 bonds. ay $1,000. Date Dec. 1 
1925. Principal and semi-annual interest (J. & D.) payable in gold at the 
Farmers’ Bank, Wilmington. Due $20,000 Dec. 1 1940 to 1949, inclusive. 
Certified check for 2% of the bonds bid for, payable to the County Treas- 
urer, ———- Bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., New York, which will certify as to the genu- 
ineness of the signatures of the — officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Caldwell & Ray- 
mond, of New York City. 


NEW HAMPSHIRE (State of) TEMPORARY LOAN.—The National 
Shawmut Bank of Boston purchased a $300,000 temporary loan on a 3.70% 
discount basis. Date Sept. 10 1927. Due Nov. 8 1927. 


NEW HAVEN, New Haven County, Conn.—TEMPORARY LOAN .— 
8. N. Bond & Co. of Boston purchased a $1,250,000 temporary loan ona 
3.94% discount basis interest to follows: Due March 15 1927. 


NEW LEIPZIG SCHOOL DISTRICT, Grant County, No. Dak.— 
BONDS VOTED .—At a recent election the voters authorized the issuance 
of $15,000 school completion bonds by a large majority. 


NEW MEXICO (State of).—BOND SALE.—The $350.000 highway 
bonds offered on Sept. 11—V. 123, p. 1143-—were awarded to Sidlo, 
Simons, Day & Co. of Denver as 5s at 100.172, a basis of about 4.87%. 
Date Sept. 1 1926. Due $175,000 Sept. 1 1927 and 1928. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE.— 
The following certificates of indebtedness, aggregating $1,199,700, offered 
on Sept. 15—V. 123. p. 1143—-were awarded to R. W. Pressprich & Co. 
< A as; City, and the Whitney Central Trust Co. of New Orleans, jointly, 
at 99.85: ‘ 
$1,086,000 permanent paving certificates. 

113,700 temporary surfacing certificates. 


NIAGARA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. La 
Salle), Niagara County, N. Y.—BOND SALE.—On Sept. 14 the $130,000 
school bonds offered on that date—V. 123, p. 1409—were awarded ‘to 
Geo. B. Gibbons & Co., Inc., of New York as 4.60s at 100.317, a basis 
of about 4.57%. Date Oct. 1 1926. Due on Oct. 1 as follows: $4,000, 
1927, and $7,000, 1928 to 1945 incl. 


NORTH HEMPSTEAD-PORT WASHINGTON SEWER DISTRICT 
(P. O. Manhasset), Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Sept. 27 by William N. Mullon, 
Town Clerk, for $95,000 4% % coupon or s' sewer bonds. Denom. 
$1,000. Date Aug. 1 1926. Prin. and semi-ann. int. (F. & A.) payable 
in gold at the Bank of North Hempstead, Port Washington, or at the 
Chase National Bank, New York. ue $5,000 Aug. 1 1927 to 1945 incl. 
Certified check for 2% of the bonds bid for, payable to the town, required. 
Bonds will pe prepared under the supervision of the U. 8. Mtge. & Trust 
Co., New York, which will certify as to the genuineness of the signatures 
of the officials and the seal imere thereor, and the validity of the 
bonds will be approved by Hawkins, Delafield & Longfellow, New York. 

NORTH TARRYTOWN, Niagara County, N. Y.—BOND SALE.— 
On Aug. 30 Sherwood & Merrifield of New York purchased an issue of $25,- 
000 Webber Park bonds at 101.59. 

OAKLAND COUNT (P. O. Pontiac), Mich.—-BOND SALE.—The 
followin,, three issues of coupon road assessment district bonds, aggregating 

95,000, offered on Sept. 2 (V. 123, p. 1278) were awarded to the Guardian 

t Co., Detroit, at 100.53: 
$125,000 District No. 81 bonds. 

180,000 District No. 107 bonds. 

90,000 District No. 104 bonds. 

Date Oct. 11926. Denom.$1,000. Dueserially 1928 to 1936, inclusive. 
Interest payable M. & N. 

OCEAN CITY, Cape May County, N. J.—BOND SALE.—On Sept. 13 
an issue of 5% paving bonds offered on that date (V. 123, p. 1143) were 
awarded to A. V. O'Brian & Co. of New York, taking $21:, ($216,000 
offered), paying $216.351, equal to 100.16, a basis of about 4.98%. Dated 
Oct. 1 1926. Due $12,000 Oct. 1 1928 to 1945 incl. 


OCEANSIDE, San Diego County, Caltt 20ND DESCRIPTION .— 


The $100,000 pier and beach impt, nds purchased by the William R. 
Staats Co. of Angeles at 101.633—V. 123, p. 483—a basis of about 
4.79%, bear 5% interest and are described as follows: Date July 1 1926. 
Denom. $1,000. Due $5,000, July 1 1927 to 1946 incl. Prin. and int. 
g . & J.) payable at the City Treasurer's office. Legality approved by, 
*Melveny, Milliken, Tuller & MacNeil of Los Angeles. 
Financial Statement (as Officially Reported). 

Assessed valuation, 1925-26 

Bonded debt (including this issue) 


“Net debt 


ODUM CONSOLIDATED SCHOOL DISTRICT, Wayne County 
Ga.—BOND SALE.—J.H. Hilsman & Co., Inc., of Atlanta have pure 





an issue of $25,000 5% school bonds. Date Aug. 11926. Denom. $1,000. 
Due $1,000, Aug. 1 1931 to 1955 incl. Prin. and int. (F. & A.) payable 
at the Hanover National Bank, New York City. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 
Financial Statement. 

Fe I i a i $1,000,000 

values 1925 481,630 
Total bonded debt (this issue only) 25,000 

Population, 1,500. ; 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—On 
the $30,000 coupon general city bonds, offered on that date—V. 1 
1143—-were awarded to the First National Bank of rp 3 

remium of $215 97, equal to 100.71, a basis of about 4:35%. 
Bet. 1.1926. Due $3,000 Oct. 1 1927 to 1936 inclusiv 

OLDHAM COUNTY (P. O. La Grange), Ky.—BOND OFFERING.— 
W. W. Head, County Clerk, will sell at public auction at 2 p. m. Sept. 20 
$55,000 434 % coupon omanty impt. bonds. Date Sept. 1 1925. Denom. 
$1,000. Prin. and int. (M. & 8.) payable at the Hanover National Bank, 


New York City. A certified check for $2,000, payable to the County 
Treasurer, required. These bonds are part of an authorized issue of 


$350,000: 

Financial Statement, 1925. 
Bonded debt 
Floating debt (additional) 
Total debt (incl. this issue) 

valuation 1925 

State & County tax rate (per $1,000) 
Total tax rate (per $1,000) 


OLMSTED TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Olmsted Falls), Cuyahoga County, Ohio.—BOND SALE.—On Sept. 1 
the $75,000 5% coupon school building bonds offered on that date—V. 
123, p. 1143—were awarded to the State Teachers’ Retirement System 
at a premium of $2,336 50, equal to 103.15, a basis of about 4.65%. 
ioe een i 1926. Due $1,000 April 1 and $2,000 Oct. 1 1927 to Oct. 1 

nclusive. 


OMAHA SCHOOL DISTRICT, Douglas County, Neb.—NOTE 
OFFERING.—Mary E. Bird, Secretary Board of Education, will receive 
sealed bids until 8 p. m. Sept. 20 for $1,500,000 not exceeding 4% % promis- 
sory notes, based: on the following alternative propositions: 


(A) 
$1,000,000 notes. Date Oct. 1 1926, maturing Aug. 1 1927, with twe 
interest coupons payalte March 1 1927 and Aug. 1°1927. 


$1,500,000 notes. Date Oct. 1 1926, maturing Aug. 1 1927, with twe 
interest coupons vena ree 1 1927 and Aug. 1 1927. 


$1,500,000 notes as follows: 
$500,000 dated Oct. 1 1926, maturing Aug. 1 1927, with two interest 
coupons payable March 1 1927 ‘and Aug. 1 1927. 
500,000 dated Nov. 1 1926, maturing Aug. 1 1927, with two interest 
coupons payable March 1 1927 and Aug. 1 1927. 
500,000 dated Dec. 1 1926, maturing Aug. 1 1927, with two interest 
coupons payable March 1 1927 and Aug. 1 1927. 
Denom. $500 or multiples. ne pe and interest payable at Kountze 
Bros., New York City. <A certified check for $25,000, payable to the Dis- 
trict, required. Legality approved by Wood & Oakley, of Chicago. 


Financial Statement. 

Assessed valuation $324 634,985 
Total general fund notes (including this issue) _.$1,500,000 or $1,000,000 

Statement showing condition of General Fund for purpose of borrowing 
money based on 70% of the existing tax levy as authorized by Nebraska laws: 
BC pr ee eee ee s.-$4,220,254 80 
Amount of 70% existing levy 2,954,178 36 
Amount of outstanding debt, Oct. 1 1926, September being 

estima 225,000 00 
Amount available Oct. 1 1926 for borrowing money 2,954,178 36 

Population (1920 Iensus), 191,603; (1926 estimated), 215,412. 


OREGON, Holt County, Mo.—BOND SALE.—The ommerce 
Trust Co. of Kansas City has purchased an issue of $10,000 54% water 
bonds. Duein 20 years. 


ORLANDO, Orange County 
son, City are, will seams oreo p+ og until 10 a. m. Sept. 22 for the fol- 
lowing 5% nds aggregatin x : 
$180,000 paving, sewer an sidewalk bente. pete Oct. 1 1926. Due 
ayable 


serially in 1 to 10 years. Int. .&O. 
170,000 paving bonds. Date Oct. 1 1926. Due serially in 1 to 10 years. 
Date Sept. 1 1926. Due 


70,000 poli ghy hy + 1 
J ce an re alarm system nds. 

Rept. 1 as follows: $7,000, 1927 to 1936 incl., and $10,000, 1937 
to 1946 incl. A certified check for $1,700, payable to the city, 
required. Int. payable M. & 8. 

60,000 sewer bonds. Date Oct. 1 1926. 
A certified check for $2,300, payable to the city, required. 
ayable A. & O. 
£8 .000 no seaien, pt meal ao 
,000 additional incinerator bonds. 
nae $1,000. Prin. and int. payable in gold at the Hanover National 
Bank, New York City. Legality approved by John C. Thomson, N. Bele 


OTHO TOWNSHIP SCHOOL DISTRICT (P. O. Otho), Webster 
County, lowa.—BOND OFFERING.—C. W. Fawkes, Secretary Board of 
Directors, will receive sealed bids until 7:30 p. m. Sept. 23 for $15,000 
school bonds. Purchaser to furnish the bonds and legal opinion. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Oct. 4 by_E. A. Guth, 
County Auditor, for $44,000 5% road bonds. Denom. $1,000. Dat 
Oct. 4 1926. Prin. and semi-ann. int. (A. & O.) payable at the Count 
Treasurer's office. Due $3,000 April and $2,000 Oct. 4 1927 to 1934, incl. 
and $2,000 April and Oct. 4 1935, incl. A certified check for $1,000, pay- 
able to the County Treasurer, required. 


OYSTER BAY SCHOOL DISTRICT NO. 4 (P. O. Locust 0042 
() 
) 





Due serially in 1 to 10 years. 
Int. 


ty, N. Y.—BOND SALE.—On Sept. 15 the $60,000 4 
meee en A school bonds offered on that date (V. 123, p. 12 
were awarded to the Matinecock Bank of Locust Valley at 103.85, a basis 
of about 4.25%. Date Oct. 11926. Due $3,000, Oct. 1 1942 to 1961, incl. 


YSTER BAY HICKSVILLE WATER DISTRICT (P. O. Oyster 
pass, Wastes County, N. Y.—BOND SALE.—On Sept. 14 the $110,000 
oupon or registered water bonds offered on that date (V. 123, 8; 1409) 
were awarded to Harris, Forbes & Co. of New York as 4.30s at 100.20—a 
basis of about 4.28%. Date Oct. 1 1926. Due on Oct. 1 as follows: 
$7,000, 1931 to 1944, inclusive, and $12,000, 1945. 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—E. H. 
Mason, City Clerk, will receive sealed bids until 3 p. m. Sept. 28 for $118,000 
6% street impt. bonds. Date Oct. 1 1926. _Denom. $1,000. Due Oct. 1 
as follows: $13,000, 1928 to 1935 incl., and $14,000, 1936. Prin. and int. 
(A. & O.) payable at the National Park Bank, New York City. A cer- 
tified check for 2% of the bid required. Legality approved by Caldwell & 
Raymond, New York City. 


PARKE COUNT (P. O. Rockville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 1 p.m. Sept. 25 by Homer Arnold, Count 
Treasurer, for $8,460 444% Union Township road bonds. Date Sept. 1 
1926. Denom. $423. nterest M. & N. Due $423 May and Nov. 15 
1928 to 1937, inclusive. 

PARMA HEIGHTS (P. O. Berea) Cuyahege County, Ohio.— 
BOND SALE.—Otis & Co. of Cleveland purchased an issue of $57,782 68 
5%% street impt. bonds. Denom. $1,000, except 1 for $782 68. Date 
Aug. 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the Pearl 
Street Savings & Trust Co., Cleveland. Due on Oct. 1 as follows: $5,000, 
1927 $6,000, 1928 to 1930, incl. $5,000, 1931 $€,000, 1932 to 1935, incl., 
and $5,782 68, 1936. Legality approved by Squire, Sanders & Dempsey 
of PENDLET lla C Ore.—BOND SALE.—The Lumber- 

ENDLETON, Umatilla County, Ore.— -—The Lum 
mM ... Trust Co. of Portland purchased on Aug. 25 the sollowing 6% bonds, 
aggregating $8,051 51, at 102.67, a basis of about 5.64% allowed to 
run full term of years: 
$6,385 47 Series No. 56 improvement bonds. 
1,630 04 Series No. 57 improvement bonds. 

Date Sept. 1 1926. Due Sept. 1 1936; optional Sept. 1 1927 and on any 

interest payment date thereafter. 


coupon or r 
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PENNSYLVANIA (Peate of).— BOND OFFERING.—Sealed pro ls 
at not less par will be received Gifford Pinchot, Governor; Edward 
Martin, Auditor-General; Samuel 8. , State Treasurer, at the office 
of the Governor at Harrisburg, — 12 m. ( 
the purchase of all or any part of $10, 000. ,000 0 4% coupon or _ 
series G highway bonas. ated Oct. 1 1926. . and semi-ann. interest 
(A. & O.) payable at the Philedelpiita National I Bank. Philadelphia, loan 
and transfer agent of the Commonwealth. Due $2, ,000 on Oct. 1 in 
each of the years 1934, Wg 1944, 1949 and 19 Certificates in regis- 
tered form will be issued in such amounts as the pyraeese a may youere 
in the sums of $1,000, $5,000, $10,000, $25,000. $50,000 and $100,000 
and in coupon form in the sum of $1,000. The certificates will a 
changeable to form. Negotiable interim certificates will be issued i 
desired pending the engraving of definitive certificates, and may be slanined 
from the loan and transfer agent on the day that payment is made for the 
loan or thereafter. Proposals must be made upon the prescribed form of 
blanks, copies of which may be obtained upon application at the office of 
the Governor or from the loan and transfer agent. No bid will be consid- 
ered unless accompanied by a certified check or certificate of deposit drawn 
to the order of the Commonwealth of Pennsylvania, for an amount at least 
equal to 2% of the principal of the loan for which the bid is made. De 
posits of successful bidders will be applied in partial] payment of the amount 
of the loan awarded to them. No allowance will be made for interest on 
such payment from the time a bid is submitted to the time of settlement. 
Settlement for the bonds awarded must be made in full, with the Phila- 
delphia oe Hational Bank on Oct. 1 1926. With the = of $46,388 .000 
of ed under an Act approved the 18th da ril 1919 and the 
0 000 000" ot bonds issued under an Act approved the 6th day of March 
925, the State is free of all bonded indebtedness not now provided for by 
moneys in the sinking fund, and in addition has in the State Bond Road 
rey tr Fund investments of a par value of $2,728,000 and cash amounting 
to $545,539 80. The bonds are a legal investment for trust funds in Penn- 
sylvania, and this $10,000,000 will complete the sale of the entire issue of 
000.000 loan authorized by an amendment to Article IX, Section 4. 
of the Constitution of the Commonwealth of Pennsylvania, approved by 


vote of at gee at the November election 1923 and by an Act approved 
March 


ode rence TOWNSHIP (P. O. Delair), Camden County, N. J.— 
BOND SALE.—On Sept. 13 the following two issues of bonds, aggregating 


200,000, offered on that date, were awarded to the Pensauken Township 
ational Bank: 


$50,000 curb and sidewalk bonds. 
150,000 street paving bonds. 


PERKINS COUNTY (P. O. Grant), Neb.—PRICE PAID—DE- 
rong Lat tLe f —The yeree ) mel y for the $65,000 court house bonds purchased 
by James T. Wacho Omaha—V. 122 . p. 3492—was ap em ew 
$165, equal to 100.25. The bonds bear 4% % interest and are 
as follows: Date June 1 1926. Coupon bon s In denom. of $1,000. Due 
serially June 1 1930 to 1950 incl. Interest pavanie J.&D. 
Financial Statement. 
Assessed valuation 1926 ( 
Total bonded debt June 1 1926 
Sinking fund 
Population 1926, 4,000. 


PHILADELPHIA, Neshoba County, Miss.—BOND OFFERING.— 
J. V. Walsh, Clerk Foard of Aldermen, will receive sealed bids until Oct. 5 
for $48.000 city impt. bonds. 


PHILLIPSBURG, Philli County, Kan.—BOND SALE.—The 
Branch-Middlekauff Co. of richita has purchased an issue of $51,000 
4%% city impt. bonds at 100.20. Due serially in 1 to 20 years. 


Pies COUNTY SCHOOL DISTRICT No. 30 (P. O. Ajo), Ariz.— 
BOND SALE.—Gray, Emery, Vasconsells & Co. of Denver have purchased 
an issue of $65,000 6% school bonds. Due in 20 years. 


PINAL COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Florence), Ariz.—BOND SALE.—The Valley Bank of Phoenix _ es 
awarded an issue of $70,000 54% refunding school bonds at 105 a 
basis of about 4.93% Denom. $1. 000. Due $1,000, 1927 to 1930. <3 

, 1931 to 1933. incl.; $3, 000, 1934 to 1936, inc]l.; $4,000, 1937 to 
1939, incl.; $5,000, 1940 to 1942, incl., and $6,000, 1943 to 1946, incl. 
Other bids received were: 
Price Bid for 
or 5 4 oY, 


$12, o2}. Ae 


Bidder— 

United States National Co., Denver 

Peck, Brown & Co., Inc. and the International 
he Co., both of Denver, jointly________- 

Geo. W. Vallery & Co., Denver and Seasongood 
& Mayer of © incinnati, jointly 

Tayior, Wilson & Co 

Sidlo, Simon, Day & Co., 


ove 
Bonds. 


103.17 100.39 


100.67 
100.564 


Assessed valuation (1926) $5,993,196 
Total bonded debt (incl. this issue) 70,000 


PINEVILLE, Rapides Parish, La.— BOND SALE.—The First National 


Bank of Pineville has purchased an issue of $10,000 public impt. bonds at 
a premium of $350, equal to 103.50. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND SALE.—The 
$200,000 detention house bonds offered on Sept. 7—V. 123, p. 744—were 
awarded to the Bohmerson-Humphrey Co. of Cincinnati at a premium of 
$10,260. equal to 105.13. (Rate not stated.) 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
‘Lhe First National Bank of Boston purchased a §100,000 temporary loan 
on a 3.84% discount basis, plus a premium of $2. 


PLATTEKILL f O. Kingston), Ulster County, N 
SALE.—On Sept. 9 at public auction an issue of $16,000 highway bonds 


were disposed of. Denom. $1,000. Date A 1 1926. Due $4,000 
March 1 1936 to 1939 inclusive. - 


PLEASANT RIDGE f. O. Detroit), Wayne County, Mich.—BOND 
SALE.—On Sept. 7 the following two issues of (special assessment) bonds 
ating $20,216, offered on that date, were awarded as follows: 
‘o the Detroit Trust Co. of Detroit: 
$16,676 54 Diente 3 No. ei! nenda. 3 5s at a premium of $61. 
s of a Due on Sept. 


1927: $.076 54, bse: 3,000, 1929 to 
To the Sinking F ‘und ®. 


$3,539 46 District No. 38 highwa 


as sects $739 46, 1927; 
Dated Sept. 1 1926. 


PUNTA we hone Charlotte County, Fla.—BOND SALE.—Seipp, 
Princell & Co. = Chicago purchased on June 4 an issue of $50,000 6% city 


aed bonde ons Duein 30 years. These are the bonds offered on May 4 
— Pp. 


PUTNAM + ae SPECIAL ROAD AND BRIDGE DISTRICT 
pe. yee Palatka), Fla.—BOND OFFERING.—J. W. Hart, Secretary 
oard of Bond Trustees, will receive sealed bids until 12 m. Oct. 12 for 
tee following 5 14 7% coupon bonds  Aqereeating $1,750,000: 
OF SE0.000 § a= WY bonds. Due 1 as follows: $6,000. 929; $12,000, 
0; $15,000, 1931; $170 , 1932; by 1933 - $20 000. 1934; 
1935; $23,000 36; $24, ; $26,000, 1938: 
0,000 194i; 
0,000, 1945; 
52,000 HT 
000, 1953; $70,000 
; ,000, 1956; $86,000, 1957, and 397000 . 
-1958. Prin. and int. J. & J.) payable at the Hanover National 


Bank, New York Cit 
500,000 memorial bridge bon Due fuly 1 as Sloss: $3. 000, 1929 
oo, 1980 ona 1931; $6. 1932; $7, 3; $8,000, 1934 
and 1935; $ 000. 1936; &*$10 000° 1937: PS 000" 1938; $15,000, 
1930; At 000; 1 940: $18,000, 1941; $20,000, 1942: $22,000, 1943: 
29,000, 1 ; $26,000, 1945; $28 ,000, 1946; 0,000,’ 1947: 
104 $34. 000, oft: 6,000, 1950; $38,000, iS} 
and $47,000 in 1953. Prin. and int. (J. J.) 
New York City 
e Putnam National Bank of 
Palatka certify as to the genuineness 5 the bonds. A certified check 
for 2% of the amount of bonds bid for, payable to the Board of "ae 
Trustees, is r Legali 


required. ty to be approved by Thomson, Wood & Hof- 


- Y¥.—BOND 


ual to 100.96, 
as follows: $4,000 
1931 inclusive. 


bonds as 5s at par. Due on Sept. 1 
$7,000, 1928 to 1931 inclusive. 


2,000, 
0,000, 1952: 
yable’ at the Equitable ot. _ 
Date uly 1 1926. Denom. $1,000: 





man, New rom City. 
—V. 123, p. 11 


PRAIRIE a8 SCHOOL DISTRICT NO. 109 (P. O. Te 
Mont.—BOND SALE.—The $1,600 road bonds offered on Sept. 2—V. 1 
Pp 879—were awarded to the State of Montana Land Department as = 

ue in 1931, or serially 1927 to 1931 inclusive. 


PUTNAM, Callahan County, Tex.—BOND SALE.—The $36,000 6 
water-works bonds registered on Aug. 24 (V. 123, P1278) were swarded 
to H. C. Burt & Co. of Austin at par. Date May 1 1926. Coupon bonds 


in denom. a a gee. Due $1,000 May 1 1927 to 1962, inclusive. Interest 
payable M. & N 


REDFORD, LIVONIA AND FARMINGTON TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 5 (P. O. Clarencewell, Farming- 
ton, R. F. D.), Oakland County, ‘Mich: “BOND OFFERING.—Sealed 
bids will be received until 8:3 Dp. m. . 5 by Albert Tabor, Treasurer of 
Board of Education, for $22,000 th roo | Bends. Denom. $1,000. 
Due in 30 years. Certified check for $500 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. St. Clairs- 
vitte) Belmont Count By ty et —Otis & Co. of C wey 

urchased an issue of 35, 953 7 4 funding bonds. Denoms. $1,000 
B00, except 1 for $553 74. Dated Ju 1926. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the , aa. of Education. Due each six 
months as follows: $2,553 74 April 1 and $2,600 Oct. 1 1927 and $2,600 
April 1 and Oct. 1 1928 to 1931 inclusive. Legality to be approved by 
Squire, Sanders & Dempsey of Cleveland. 


RIVERSIDE TOWNSHIP (P. O. Riverside), Burlington County, 
N. J.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
Sept. 22 by Francis 8. Grogan, Township Clerk, for an issue of 5% cou on 
township bonds, not to exceed $26, 500, no peers 3 bonds to be awarded t 
will produce a premium of $1,000 over $26,500. Denom. $500. Date 
Sept. 22 1926. Due $2.500, 1927, and $2,000, 1928 to 1939, incl. Certi- 
fied check for 2% of the bonds bid for, payable to George M. Brewer, 
Township Treasurer, required. 


ROCKY MOUNT GRADED SCHOOL DISTRICT, Edge ouee 
County, No. Caro.—BOND OFFERING .—George R. Edwards, Secretar 

Board of Directors, will receive sealed bids until 8 p. m. Oct. 8 for $350, 000 
not exceeding 6% bey cr or registered school bonds. Date Oct. 1 1926. 
Denom. $1,000. e $10,000 Oct. 1 1928 to 1962 incl. Interest rate to 
be in multiples of \% “of 1%. Prin. and int. (A. . QO.) payable at the Han- 
over National ot 1 New York City. The U. Mortgage & Trust Co. 
will certify as to the genuineness of the officials’ FRB and seal impressed 
thereon. A certified check for 2% of the bid, paya able to the District Treas- 


urer, required. ality to be approved by eed, Dougherty, Hoyt & 
Washburn of New York. 


ROME, Floyd County, Ga.—BOND SALE.—The following bonds aggre- 
gating $325,000 offered on Sept. 15—V. 123, p. 1279-——-were awarded to the 
Robinson-Humphrey Co. of Atlanta ata premium of $1.475, equal to 100.45: 
$160,000 publicimprovement bonds. Date Oct. 1 1926 

70,000 water works improvement bonds. Date Oct. 1 1926. 

60,000 street improvement bonds. 

Date Oct. 1 1926. 


20.000 parks and playgrounds bonds. 

ROME, Oneida County, N. Y.—BOND SALE.—On Sept. 15 the $32,000 
oow om city impt. bonds offered on that date (V. 123, p. 1410) were vivre 
edmond & Co. of New York as 4.40s at 100.15, a basis of about 4.34% 

Date Sept. 11926. Due on Sept. 1as follows: $6,000, 1927 to 1931, incl. 
and $1,000, 1932 and 1933. 


ROSSENDALE (P. O. Kingston), Ulster County, N. Y.—BOND SALE. 
—On Sept. 9 at public auction an issue of $2,000 434 % highway bonds were 
disposed of. Denom. $1,000. Dated Aug: 1 1926. Due $1,000 Mar. 1 
1930 and 1 


ST. CLOUD, Osceola County, Fla.—BOND SALE.—The following 
6% improvement bonds offered on Sept. 11 (V. 123, p. 1009) were awarded 
to David Robison & Co. of Toledo and Walter, W oody & Heimerdinger 
of Cincinnati, jointly, at 95, a basis of about 7.24%: 
$73,000 Florida Ave. improvement bonds. Due $7,300 July 1 1927 to 


1936, inclusive. 
60,000 Indiana Ave. improvement bonds. Due $6,000 July 1 1927 te 
1936, inclusive. 
55,000 Massachusetts Ave. improvement bonds. Due $5,500 July 1 1927 
to 1936, inclusive. 
54,000 Pennsylwania Ave. bonds. Due $5,400 July 1 1927 to 1936, incl 
Date July 1 1926. 


ST. LOUIS, St. Louis County, Mo.—BOND OFFERING.—Louis 
Nolte, City C omptrolle r, will receive sealed bids until Sept. 30 for the fol- 
lowing coupon or re wistered bonds, aggregating $8 500,000: 
$6,000,000 4% public buildings and improvement bonds. Due Oct. 1 as 

follows: $1,044,000, 1931: $240,000, 1932: $246,000, 1933; 
$258,000, 1934; $270,000, 1935: $282,000, 1936: $300,000, 1937; 
$312,000, 1938; $324,000, 1939; $342,000, 1940; $354,000, 1941; 
$366,000, 1942; $390,000, 1943; $402 000, 1944; $426,000, 1945, 
and $444,000, 1946. These bonds are part of an authorized 
issue of $75,372,500. 
2,500,000 444% water works revenue bonds. Due Oct. 1 as follows: 
$435. 000, 1931: $100,000, 1932; $103,000, 1933; $107,000, 1934; 
3T13'000" 1935; $117,000, 1936; $125,000, 1938; $130,000, 1938:;; 
$135,000, 1939; ad eet $148. pee. 1941; $152,000, 1942, 
7162-000. 1943; $168,000, ; $177, 1945, and $186,000- 
‘ These ae. are », rg an TR issue of $12,000, 


000. 

Date Oct. 1 1926. Denom. $1,000; registered bonds in denom. of $10,000, 
$50,000 and $100,000. Fully registered bonds may again be exchanged 
for coupon bonds in denom. of $1,000 on y ment of $2 per thousand. 
Principal and interest (A. & O.) LP at the National Bank of Com- 
merce, New York City. A certifi eck for 1% of the amount of the bonds 
bid for, payable to the City Comptroller, required. Legality to be approved 
by Charles & Rutherford of St. Louis. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. vlesdy ood), Minn.—BONDS OFFERED.—Sealed bids were re- 


These are the bonds scheduled for sale on July 23 


a 


ceived by E. D. Garland, District Clerk, — Sept. 15 for $60,000 not 
exceeding 6% school bonds. Date Oct. 1 1926. Denom. $1,000. A 
certified check for $1,000, payable to the District Treasurer , required . 

ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—A syn- 
dicate composed of Eldredge & Co., New York City; Stranahan, Harris, 

& Oatis, Inc., Toledo; B. J. Van Ingen & Co., New York City; the Florida 
National Bank, Tecksonvilie and the Title Guarantee & Trust Co., Cin- 
taaee. has purchased the following 6% coupon bonds aggregating $2,- 
$400,000 impt. bonds. Date Feb. 1 Ages. Due $40,000, Feb. 1 1927 

to 1936 incl. Int. pa i F. 
400,000 impt. bonds. Date July 1 ” Due $40,000, July 1 1927 
to 1936 incl. Int. yt y J. 
300,000 impt. bonds. Date April 1 1926. Due $30,000, April 1 1927 
to 1936 incl. Int. payable A. & 
. Date Sak 1 1926. Due $30,000, May 1 1927 
- Int. able M. 
300,000 impt. bonds. Date. une 1 poss. “Due $30,000, June 1 1927 
to 1936 incl. Int. payable J. 
Date Aug. 1 igne. “Due $10,000, Aug. 1 1927 
Int. payable F. & 
Date Sept. 11926. Due $10,000, Sept. 1 1927 
Due $10,000, Dec. 1 1927 
ayable J. 

Denom. $1,000 int. aasabip at the Seaboard National Bank, 
New York City. "Legality sggroved by Storey, Thorndike, Palmer & Dodge 
of Boston. 

SALEM, Marion County, Ore.—BOND SALE.—The Freeman, Smith 
& Camp Co. of Portland purchased an issue on Sept. 8 of approximately 
$27.000 city impt. bonds at 106.11. Eight other bids were received. 

SALT LAKE CITY SPECIAL PAVING EXTENSION DISTRICT, 
Uy Retreat Soe Ziad Was uit Sk Bopha 1 Bh 

y Recorder, ve sea unt a.m t. 21 for 
6% paving bonds. Due in one year. 

SANDUSKY, Erie County, £ Geto. BOND SALE.—On Sept. 9 
$98,000 5% coupon street impt. bo 
were awarded to 
7. 


tht 
ds offered on that date (V. 123, 4 1410) 
to Seasongood & Saver of Cincinnati, at a premium of 
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$2.412 50. equal to 102.46. a basis of about 4.53%. 
ue on Sept. 1 as follows: $10,000, 1928 to 1936, incl. 


SAVANNAH, Chatham County, Ga.—BOND OFFERING.—N. P. 
Cornish, City Clerk, will receive sealed bids until 1 p. m. Oct. 11 for the 
following 434% bonds, aggregating $2,000,000: 
$900 000 sewerage system bonds. Denom.$1,000and $500. Due $30,000, 
Aug. 11 to 1956, incl. 

600 ,000 pefunding bonds. Denom. $1,000. Due $50,000, Aug. 1 1927 
°o , incl. 

250,000 water works s Denom. $1,000 and $500. Due 
$10,000, Aug. 1 1927 to 1951, incl. 

250,000 Bay St. Viaduct bonds. Denom.$1,000and $500. Due $10,000, 
Aug. 1 1927 to 1951, incl. 

Date Aug. 1 1926. Prin. and int. (F. & A.) payable in gold at the City 
Treasurer's office or at the fiscal agency of Savannah in New York City, at 
option of holder. A certified check for $20,000, payable to the City Treas- 
urer, required. Legality to be sopeves by Clay & Dillon of N. Y. City. 
These are the bonds originally scheduled for sale on Sept. 14—V. 123, p. 
1410—at which time all bids received were rejected. 


SARASOTA COUNTY (P. O. Sarasota), Fla.—-BOND OFFERING.— 
. E. Roesch, County Clerk, will receive sealed bids until 2.30 p. m. 
Oct. 4 for the following not exceeding 6% coupon bonds aggregating 


$1,411,000: 
Date May 1 1926. 


Date Sept. 1 1926. 


ystem bonds. 


$1,361,000 highway bonds. Due May 1 as follows: 

$28,000 1931, $30,000 1932 and 1933, $32,000 1934, $33,000 

1935, $29,000 1936, $27,000 1937, $34,000 1938, $40,000 1939, 

$41,000 1940, $36,000 1941, $40,000 1942, $46,000 1943, 

$54,000 1944, $40,000 1945, $49,000 1946, $61,000 1947,, 

$63,000 1948, $58,000 1949, $66,000 1950, $72,000 1951, 

$84,000 1952, $77,000 1953, $87.000 1954, $98,000 1955 and 
$106,000 1956. Interest payable M. & N. 

50,000 court house bonds. Date Feb. 1 1926. Due $25,000 Aug. 1 
1956 and 1957. Interest payable F. & A. 

Denom. $1,000. Principal and interest payable in gold in New York City, 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., N. Y. City, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the par value of the bonds required. Legality approved 
by Chester B.“Masslich of New York City. These are the bonds originally 
scheduled for sale on June 25—V. 122, p. 3493. 


Financial Statement. 


Sr I a a eatin adele $9,415,228 
Assessed valuation 1926 (not yet completed), estimated) - - --- 12,000,000 
eg an Se Ry lll Sn ane gig POI. ss 6A lg gt 120 ,000 .000 
Total debt, including bonds now offered_____.______-----_-_-- 5,421,267 
gis hile, pRB Sy Copperas Ge Berit 187,000 
Population, official State Census, 1925....--.._.----_------------ 10,050 


SARATOGA COUNTY (P. O. Saratoga Springs), N. ¥.—BOND 
OF FERING.—-Sealed bids will be received until 4 p. m. (daylicht saving 
time) Sept. 28 by Will W. Blackmer, County Treasurer, fro $190,000 not 
exceeding 6% coupon or registered highway bonds. Denom. $1,000. 
Date Sept. 1 1926. Principal and semi-annual interest (M. & S.) pavable 
in gold at the Saratora National Bank, Saratoga Springs, or at the Chase 
National Bank, New York. Dueon March 1 as follows: $10,000, 1945, and 
$30,000, 1946 to 1951, inclusive. Certified check for 2% of the bonds bid 


for, payable to the County Treasurer, required. Legality will be approved 
by Clay & Dillon of New York. ; 


SAYREVILLE, Middlesex County, N. J.—BOND SALE.—On Sept. 15 
the following two issues of coupon or registered bonds aggregating $68 500 
offered on that date (V. 123, p. 1279) were awarded to the First National 
Bank of South River as follows: 

9,000 general impt. bonds as 4%(s at a premium of $11, equal to 100.02. 

a basis of about 4.74%. Due on Aug. 1 as follows: $2,000, 1928 
_ to 1938, inecl., and $3,000, 1939 to 1947, incl. 
19,500 water bonds as 4%s at a premium of $7, equal to 100.03, a basis 
of about 4.74%. Due on Aug. 1 as follows: $1,000, 1928 to 1946, 
incl., and $500, 1947. 
Date Aug.$1 1926. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING 
—Sealed bids will be received until 12 m. Sept. 28 by Roy H. Coburn, 
Clerk Board of County Commissioners, for $295.000 4% % court house and 
ey bonds. Denom. $1.000. Date Sept. 1 1926. Prin. and semi-ann. 

t. (A. & O.) payable at tne County Treasurer's office. Due on Oct. 1 
as follows: $14,000, 1927 to 1931, incl., and $15,000, 1932 to 1946. incl. 
Certified check for 3% of the bonds bid for, payable to the County Treas- 
pe youees. Legality will be approved by Squire, Sanders & Dempsey 
of Cleveland. 


SHAMROCK, Wheeler County, Tex.—BOND SALE.—The $25.000 
5%% water works bonds registered on Aug. 23—V. 123, p. 1279—were 
awarded to the Brown-Crummer Co. of Wichita at par. Date April 
1926. Due serially, April 1 1935 to 1966, incl. Int. payable A. & 
F. L. Beasley, City Secretary. 

SHANDAKEN (P. O. Kingston). Ulster County, N. Y.—-BOND 
SALE .—-On Sept. 9 at public auction an issue of $16,000 highway bonds 
was disposed of. Denom. $1,000. Date Aug. 1 1926. Due $4,000 
March 1 1933 to 1936, inclusive. 


SHELBY COUNTY (P. O. Shelbyville). Ind.—BOND SALE.—On 
Sept. 15 the $2,000 444% Washineton Township road bonds offered on that 
date (V. 123, p. 1410) were awarded to Elizabeth Schoeppel of Indianapolis 
at a premium of $26 70, equal to 101.33, a basis of about 4.24%. Dated 
Sept. 151926. Due $100 May and Nov. 15 1927 to 1936 incl. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 22 by Geo. W. McKenny, 
County Treasurer, for $7.°000 44%% road bonds. Denom. $350. Dated 
Sept. 15 1926. Due $350, May and Nov. 15 1928 to 1937, incl 


SILVER LAKE (P. O. Cuyahoga Falls), Ohio.—BOND SALE. 
Sept. 7 the $36.437 19 5%% coupon (special assessment) series 1926-1 
bonds offered on that date—V. 123, p. 879—were awarded to Stranahan, 
Harris & Oatis & Co. of Toledo at a premium of $812 50. equal to 102.22, 
a basis of about 4.94%. Date Sept. 1 1926. Due on Oct. 1 as follows: 
$3,000, 1927; $4.000, 1928: $3.000, 1929: $4,000, 1930 and 1931; $3,000, 
1932; $4,000, 1933 and 1934; $3,000, 1935, and $4,437 19, 1936. 


SIOUX CITY, Woodbury County, Iowa.—BOND OFFERING.— 
C.A. Carlson, City Treasurer, will receive sealed bids until 2 p. m. Sept. 29 
for the following bonds, aggregating $100,000: 

70,000 4%% library bonds. Due Oct. 1 as follows: $5,000, 1934 to 194), 
inclusive, and $6,000, 1942 to 1946, inclusive. 

30,000 4% library bonds. Due Oct. 1 as follows: $4,000, 1927 to 1931, 
inclusive, and $5,000, 1932 and 1933. 

Date Oct. 1 1926. Principal and interest (A. & O.) payable at the 
Hanover National Bank, New York City. A certified check for 2% of 
iw bid required. Legality approved by Chapman, Cutler & Parker, of 

cago 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—CERTIFICATE 
SALE.—The $5.000 certificates of indebtedness offered on Sept. 2—V. 123, 
p. 1144—-were awarded to the Security State Bank of McIntosh, So. Dak., 
as 7s. Date Sept. 2 1926. Due March 2 1927. The —_ other bid re- 
ceived was submitted by Randolph Johnson Moulton of Los Angeles offering 
the same bid as abovc,. 


cet SOUTH SHORE" WATER DISTRICT 
a 
until 1:30 p. m. Sept. 18 by George H. Knapp, Town Clerk, for $20,000 
not exceeding 6% water system bonds. Denom.$500. Date Sept. 1 1926. 
Due $2,000, Sept. 1 1931 to 1940, incl. , Legality will be approved by 
Clay & Dillon of New York.® 


kb SOMERSET, Somerset County, Pa.—BONDS OFFERED.—Sealed 
bids were received until 5 p. m. Sept. 15 by Richard Pile, Borough Secre- 
tary. for $30,000 4%% firedepartment bonds. Denom.$500. DateJuly1 
1926. Interest J.& J. Due $3,000 July 1 1927 to 1936, inclusive. hese 
are the bonds originally offered on Aug. 4 (VY *°* ™.612)f . 


» SUUTH BELMAR (P. O. Beimar), Monmouth County, N. J.— BUN 
OFFERING.—Sealed bids will be received until 8 p. m. Sept. 20 Mf Grace 
B. Hoff, Borough Clerk, for an issue of 5% coupon or registered sewer- 
system bonds, not to exceed $20, 

will produce a premium of $1,000 over $20,000. Denom. $1,000. Date 


1 
O. 





On 


(P.* O.* Sodus) 


e County, N. Y.—BONDS OFFERED .—Sealed bids were received | 


Oct. 11926. Principal and semi-annual interest (A. & O.) poguate in eae 
at the First National Bank, Belmar. Due annually from ii4 n 
ag check for 2% of the bonds bid for, payable to the Borough, re- 


SPARTANBURG COUNTY (P. O. Seqstenhurg), So. Caro.— NOTE 
OFFERING.—Sealed bids will be received by J. L. W. Williams, Clerk of 
County Commissioners, until Sept. 20 for $150,000 school tax anticipation 
notes. Date Sept. 20 1926. Due Jan. 1 1927. 


STUYVESANT, Columbia County, N. Y. 


BOND SALE.—On Sept. 
10 the $27,000 5% registered bridge 


nds offered on that date (V. 123, 





Pp. 1144) were awarded to the National Bank of Kinderh . Date Mar.1 
isae Due on March 1 as follows: $2,000, 1927 to 1939, incl. and $1, ° 


SUMMIT COUNTY (P. O. Akron), Ohio..-BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Sept. 22 by E. C. Jarvis, Clerk 
Board of County Commissioners, for $10,000 5% judgment bonds. De- 
nom. $1,000. ated Oct. 1 1926. Prin. and semi-ann. int. (A. & O.) 
payebte at the County Treasurer's office. Due $2,000 Oct. 1 1927 to 1931 
nel. Certified check for 5%, payble to the Board of County Commis- 
sioners, required. 


SUMNER, Bremer County, Iowa.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk until 8 p. m. Sept. 21 for $10,000 water 
work system bonds. 


SUPERIOR, Douglas County, Wis.—BOND SALE.—The $100,000 
4%% general school bonds offered on Aug. 25—V. 123, p. 745—were 
awarded to Howe, Snow & Bertles, Inc., of Chicago at a premium of $2,037, 
equal to 102.037, a basis of about 4.20%. Date Aug. 1 1926. Coupon 
bonds and may be registered. Due $5,000 Aug. 1 1927 to 1946 incl. 
Interest payable F. & A. : 


SWEETWATER, Nolan County, Tex.—BOND DESCRIPTION.—The 
two issues of 54% city hall and fire station bonds, aggregating $160,000, 
awarded to Garrett & Co. of Dallas (V. 123 a: 1279), are described as fol- 
lows: Date July 1 1926. Denom. $1,000. ue July 1 as follows: $1,000, 
1927 to 1940 incl.; $2,000, 1941 to 1944 incl.; $3,000, 1945 to 1948 incl.; 

,000, 1949 to 1952 incl.; $5,000, 1953 and 1954; $6,000, 1955 and 1956; 
$7 .000, 1957 and 1958; $8,000, 1959 and 1960; $9,000, 1961 and 1962, and 
$10,000, 1963 to 1966, incl. Prin. and int. (J. & J.) payable at the Hanover 
National Bank, New York City. Legality approved by the Attorney-Gen- 
eral of Texas and Chapman, Outler & Parket of Chicago. 


Financial Statement. 


Estimated value of all taxable property__.__.._.--------- $15,400,000 
Assessed valuation of all taxable property for 1925__.__.___- 5,147,491 
(Estimated assessed valuation for 1926 $6,125,000.) 
Total bonded debt, including this issue___._......_.--.----- 650,000 
Street improvement warrante......................-----.-- 35,000 
a RR Sg oi Re Ce Ef $685 ,000 
Less water works bonds (more than self-sustaining) _ . .$350,000 Py 
SD CRN BN CS Pte watntdbdiiiociaxnesnankwe 60,000 
0,000 
I ioe i a a ee ee et a $275,008 


Population: 1920 Census, 4,307; estimated, 8,000. 


SWISSVALE, Allegheny County, Pa.—BOND SALE.—On Sept. 14 
the $50,000 44% % borough bonds offered on that date (V. 123, p. 1279) 
were awarded to Prescott, Lyon & Co. of Pittsburgh at a premium of 
$1,041 50, equal to 102.08, a basis of about 4.28%. Dated Aug. 1 1926. 
Due $10,000 Aug. 1 1936 to 1940 incl. 


TARENTUM SCHOOL DISTRICT (P. O. Tarentum), Allegheny 
County, Pa.—BOND SALE.—On Sept. 13 the $250,000 44%% coupon 
school breads offered on that date (V. 123, p. 1144) were awarded to the 
National City Co. of New York at a premium of $474 25, equal to 100.18, 
a basis of about 4.24%. Dated Sept. 11926. Due on Sept. 1 as follows 
$20,000, 1932, 1937, 1942: $20,000, 1947 to 1952; $15,000, 1953 and 1954, 
and $20,000, 1955 and 1956. 


TARRANT, Jefferson County, Ala.—BOND DESCRIPTION.—The 
$80,000 improvement bonds purchased by Caldwell & Co. of Nashville at 
100.62 (V. 12%, p. 1279), a basis of about 5.92%, bear 6% interest and are 
described as follows: Date July 11926. Coupon bonds in denom. of $1,000. 
Due July 1 1936. Int. payable J. & J. Date of award Aug. 18. 


TOPEKA, Shawnee County, Kan.BOND SALE.—A_ syndicate 
composed of Taylor, Ewart & Co., of Chicago; First National Bank, of 
St. Louis; Detroit Trust Co., of Detroit; Central Trust Co. and the Columbian 
Title & Trust Co., both of Topeka, has purchased an issue of $485,000 
44%% internal improvement bonds at 100.558, a basis of about 4.38%. 
Date Aug. 1 1926. Denom. $1,000 and $500. Due $48,500 Aug. 1 1927 
to 1936, incl. Principal and interest (F. & A.) payable at the State Treas- 
urer’s office. Legality approved by Wood & Oakley, of Chicago. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—On 
Sept. 3 the $98.000 4%% East River road No. 101 Newton Township 
bonds offered on that date (V. 123, p. 1919) were awarded to Seasong 


& Mayer of Cincinnati at a premium of $988 85, equal to 101.004. Date 
Sept. 1 1926. Due serially in 1 to 10 years. 
TUCKERTON SCHOOL DISTRICT (P. O. Tuckerton), Ocean 


J.—BOND OFFERING.—Sealed bids will be received until 

Howard Smith, District Clerk. for the following 
stered school bonds aggregating $135,000: 

Due $3 .000 Sept. 1 1927 to 1966 incl. 

15.000 school bonds. Due $500, Sept. 1 1927 to 1956, incl. 

Denom. $500. Date Sept. 11926. Prin. and semi-ann. int. (M. & 8.) 
payable at the Tuckerton Bank. No more bonds to be awarded than will 
produce a premium of $500 over each of the above issues. Certified check 
for 2% required. 


TULSA, Tulsa County, Okla.—CERTIFICATE SALE.—Donald F. 
Brown & Co. of Denver has purchased an issue of $100,000 6% coupes 
municipal impt. trust certificates. Date June 1 1926. Denom. $1, " 
Due $10, 00, June 1 1927 to 1936, incl. Prin. and int. (J. & D.) payable 
at the Colorado National Bank, Denver. Legality approved by Chapman, 
Cutler & Parker of Chicago. Collateral trust agreement approved by 
Pershing, Nye, Tallmadge & Bosworth of Denver. 


VALLEY STREAM, Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (daylight saving time), Sept. 22, 
by Ferdinand Hoefner, Village Clerk, for $180,000 not exceeding 5% 
coupon or registered paving bonds. Denom. $1.000. Date Oct. 1 1926. 
Prin. and semi-ann. int. (A. & O.) payable in gold or its equivalent in law- 
ful money in New York. Due $9,000, Oct. 1 1927 to 1946, incl. . Certified 
check for $3.600, payable to the Village, required. Legality will be ap- 
proved by Clay & Dillon of New York. 


VIENNA TOWNSHIP (P. O. Scottsburg), Scott County, Ind.— 
BOND SALE.—On Aug. 26 the $7,000 4% % highway impt. bonds offered 
on that date (V. 123, p. 1010) were awarded to 8. B. Wel!s of pootsabars 
at a premium of $31, equal to 100.44, a basis of about 4.23%. Due $l, 
July 1 1927, Jan. 1 and July 1 1928 and Jan. 1 and July 1 1929. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (standard time) Oct. 4 by Della B. King, 
City Auditor, for $65,000 5% street impt. bonds. Date March 1 1926. 
Prin. and interest payable at the office of the Sinking Fund Trustees. 
Due $4,000 March and Sept. 1 1929 to 1935, incl. A certified check for 
$500, payable to the City Treasurer, required. 


EN COUNTY (P. O. Williamsport), Ind.—BOND SALE.—On 
Sek it che following two issues of 44% % road bonds, aggregating $15,642, 
offered on that date (V. 123, p. 1280), were awarded to the Meyer-Kiser 
Bank of Indianapolis at a premium of $99, equal to 100.63, a basis of about 


37%: ‘ 
$0116 Prairie Township bonds.’ Due $455 50 May and Nov. 15 1927 to 
936, inclusive. 
6,532 ae se Township bonds. Due $326 60 May and Nov. 15 1927 to 
1936, inclusive. 
Dated Aug. 21 1926. 


REN COUNTY (P. O. Williamsport), Ind.—BONDS OFFERED. 
ane bids were received until 12 m. Sept. 17 by Emerson J. Davis. 


County, N. 
7.30 p.m. Sept. 20 b 
two issues of 44% % re 
$120,000 school bonds. 





000, no more bonds to be awarded than ' $995 


T rer, for $19,900 5% Jordan Township road bonds. Denom 
Soun'’” pated Aug. 211926. Int-M.& N. Due $995, May and Nov. 15 


1927 to 1936 incl. 
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WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 
Sealed bids wil) be received until 1:30 R; m. Sept. 24 by Ellis Rosenbaum, 
County Treasurer, for $23,340 5% Washington Townshi 
Denom. $1,167. Due $1,167 May and Nov. 15 1927 to 193 ; 


WASHINGTON SUBURBAN SANITARY DISTRICT (P. O. 
N. Y. Ave., Evans Building, Washington, D. C.), 
On Sept. 10 the $250,000 44% % water series M bonds offered on that date 
(V. 123, p. 1280) were awarded to the Guaranty 
Bankers Trust Co. of New York at 98.809, a 
optional date and a basis of about 4.58% if allowed to run full term of years. 

ate Sept. 1 1926. Due Sept. 1 1926, optional Sept. 1 1956. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—On 
spt. 14 the following two issues of 4% coupon bonds, acereeating $64 000, 
offered on that date—V. 123, p. 1411—-were awarded to the National City 
Co. of New York at 100.177, a basis of about 3.94%: 
$410,000 water mains. Due $8,000, Sept. 1 1927 to 1931, incl. 
24,000 sewer bonds. Due on Sept. 1 as follows: 
incl., and $4,000, 1931. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND ELECTION’ 
—The question of issuing $1,050,000 road bonds will be put before the 
voters at the coming genera! election in November. 


1420 


WEST MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Shen- | 


andoah) Schuylkill County, Pa.—BOND OFFERING.—Sealed_ bids 
will be received ontil 7:30 p.m. Sept. 20 by David Cooney, Secretary Board 
of Directors, for $260,000 44%% school bonds. Denom. $1,000. ‘ 
Oct. 1 1926. Due on Oct. 1 as follows: $6,000, 1927 to 1936, incl. and 
$10,000, 1937 to 1956, incl. A certified check for 2% of the bonds bid for, 
payable to Bartley I. Flannery, District Treasurer, required. These are 
the bonds originally offered on Aug. 30 (V. 123, p. 1145). 


WEST SENECA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ebenezer) Erie County, N. Y.—BOND SALE.—On Sept. 10 the $125.000 
coupon or registered school bonds offered on that date (V. 123. p. 1280) 
were awarded to Redmond & Co. of New York as 4s at 100.196, a basis 
of about 4.48%. Date May 11926. Due $5,000 Nov. 1 1927 to 1951, incl. 


WEWAHITCHKA, Calhoun County, Fla.—BOND SALE.—The 
American Exchange Bank of Wewahitchka purchased during April an issue 
of $20,000 6% impt. bonds at 95, a basis of about 6.52%. Due Jan. 1, as 
as follows: $1,000, 1931 to 1940, incl., and $1,000, 1946 to 1955, incl. 


R. F. D. No. 4), Beaver County, Pa.—BOND SALE.—On Sept. 7 the 
$8,000 5% coupon school bonds offered on that date (V. 123, p. 1145) 
were awarded to the Farmers’ National Bank of Beaver Falls at a premium 
of $41 70, equal to 100.52, a basis of about 4.90%. Dated June 1 1926. 
Due on June 1 as follows: $1,000, 1928; $500, 1929; $1,000, 1930; $500, 
1931, and $1,000, 1932 to 1936 incl. 


WILDWOOD, Sumter County, Fla BOND SALE—The following 
6% bonds aggregating $150,000 offered on Aug. V. 123, p. 613— 
were awarded to the Cox & Bryson Paving Co. of Jacksonville at 95, a 
basis of about 6.49%: 
$50,000 water works bonds. Due Jan. 1 as follows: $2,000 1929 to 1948, 
incl., and $1,000 1949 to 1958, incl. 
45,000 orenay bonds. Due s28- . - follows: $2,000 1929 to 1943, incl., 
and $1,000 1944 to 1958, incl. 
38,000 street paving bonds. Due Jan. 1 as follows: $1,000 1929 to 1944, 
inl., and $2,000 1945 to 1955, incl. 
10,000 city hall bonds. 
1956 to 1958, incl. 
2,000 park improvement bonds. 
5,000 Fire department bonds. 





7 
7— 


Due $1,000 Jan. 1 1949 and 1950. 
Due $1,000 Jan. 1 1951 to 1956, incl. 
Date Jan. 1 1926. 


WILDWOOD SCHOOL DISTRICT (P. O. Bushnell), Sumter 
County, Fla.—PRICE PAID—INTEREST RATE.—The price paid for 
the $5,000 school bonds purchased by John Niveen & Co. of Chicago— 
V. 123, p. 1411—was a discount of $2,213, ual to 95.57. The bonds 
bear 6% interest and mature serially, 1929 to 1953, inclusive. 


WILLMAR, Kandiyohi County, Minn.—CERTIFICATE SALE.— 


The sinking fund has been awarded an issue of $5,000 sewer and water | 


certificates at par. 


WILLOW LAKE INDEPENDENT SCHOOL DISTRICT NO. 29 
(P. O. Willow Lake), Clark County, So. d 
$24,000 school bonds offered on Sept. 10—V. 123, p. 1280—-were awarded 
to the Minnesota Loan & Trust Co. of Minneapolis as 4%s at.a premium 
of $100, equal to 100.45, a basis of about 4.70%. Date Sept. 2 1926. 
Due Sept. 2 as follows: $500, 1927 and 1928; $1,000, 1929 to 1936 incl., 
and $1,500, 1937 to 1946 incl. 


WINFIELD, Cowley County, Kan.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk until 7:30 p. m. Sept. 21 for the following 
4%% bonds aggregating $32,378 46: 
$18,689 33 South Main Street paving bends. 

13,689 13 West nth Avenue paving bonds. 
Date Sept. 20 1926. Denoms. $1,000 and $500. Dueserially in 10 years. 


WILMINGTON, New Castle County, Del.—BOND OFFERING. 


Sealed bids will be received until 11 a. m. (Eastern standard time), Sept. 20 


by Samuel J. White, City Treasurer, for the following two issues of 44% 
coupon or registered bonds aggregating $385,000: 


Md.—BOND SALE.— | 


Co. of New York and | 
asis of about 4.59% to | 


1 
$5,000, 1927 to 1930, | 


Date | 


Due Jan. 1 as follows: $1,000 1944 and $3,000 | 





| $185,000 curbing, guttering, grading, widening, paving and improving 
streets and avenues bonds. Due . 1 1963. 

| 200,000 water system impt. Due $121,250, April and $78,750, Oct. 1 
| 


Denom. $500 or multiples. Date Oct. 1 1926. Prin. and semi-ann. 
int. (A. & O.) payable in gold in Wilmington. Certified check for 2% 
of the amount of bonds bid for, payable to the Mayor and Council, required. 
Bonds will be prepared under the en of the United States Mortgage 
& Trust Co., New York, which ll certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon, and the validity 


| of the bonds will be approved by Reed, Dougherty, Hoyt & Washburn of 
| New York. 


WINDFALL, Tiptes County, Ind.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Sept. 20 by George B. Henry, City Clerk, for 
$2.500 544% impt. bonds. $500. Date Sept.'20 1926. Due 
$500, 1927 to 1931, incl. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The 
National Rockland Bank of Rockland purchased a $20,000 temporary loan 
| on a 3.80% discount basis. Due Dec. 17 1926. 


WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver 
| County, Pa.—BOND SALE.—On June 21 the $100,000 coupon school 
| bonds offered on that date (V. 122, p. 3374) were awarded to the Melion 

Nationa) Bank of Pittsburgh as 44s at a premium of $105 42, equal te 
100.3 06,9 beats of about 4.24%. Dated June 11926. Due $4 000, Junel 
| 32 to 56. 


YAVAPAI COUNTY (P. O. Prescott), Ariz.—BOND SALE.—The 
| $15,000 5% hospital bonds offered on Sept. 6—V. 123, p. 1411—were 
awarded to the Valley Bank of Phoenix at a premium of $104 75, equal to 
100.69. oo of about 4.75%. Date Sept. 11926. Due $3,000, Sept. 1 
927 to 1931 incl. 


Denom. 





CANADA, its Provinces and Municipalities. 


CABANO, Que.—BOND SALE.—On t. 6 the $13,200 5% impt. 
bonds offered on that date—V. 123, p. 1280—were awarded to Bray, 
Caron & Duke of Montreal at 97.62. Bate Aug. 1 1926. 


CRYSTAL BEACH, Welland County, Ont.—BOND SALE.—On 





Sept. 7 the $93,364 12 544% bonds offered on that date (V. 123. p. 1145) 
WHITE TOWNSHIP SCHOOL DISTRICT (P. O. Beaver Falls | 
F 


were awarded to C. H. Burgess & Co. of Toronto at 104.33, a basis of about 
5.12%. Dated June 30 1926. Due serially June 30 1927 to 1956 incl. 


DRUMMONDVILLE, Que.—BOND OFFERING.—Sealed bids will be 
received up to & p. m. Sept. 21 for the purchase of $107,500 5% 30-year 
= ponds. payable at Drummondville, and dated Oct. 1 1926 C.H. 

zaionde, erk. 


DRUMMONDVILLE, Que.—BOND OFFERING.—Sealed bids will 
be received until Sept. 18 (to-day) by C. H. Lalonde, Secretary-Treasurer, 
for $106,900 5% improvement bonds. 


L’'ABORD A PLOUFFE, ue.—BONDS OFFERED.—Sealed bids 
were received up to 7 p. m. Sept. 18 for the purchase of $69,000 5% 40-year 
bonds, dated Aug. 1 1926, and in denoms. of $100 and $500 each. P. E. 
Durocher, Secretary-Treasurer. 


MIDDLESEX COUNTY (P. O. London), Ont.—BONDS OFFERED .— 
Sealed bids were received until 10 a. m. Sept. 18 by T. E. Robson, County 
Treasurer, for $126,000 5% 8-year county bonds. Due in 15 annual 
installments. 

NIAGARA FALLS, Ont.—BOND SALE.—An issue of $307,283 | and 
5\%% 10 and 20 year local improvement bonds was awarded to McLeod, 
Young, Weir & Co. at 98.79. 


ST. JEROME, Que.—BOND SALE.—On Aug. 28 the $30000 5% 
school bonds offered on that date (V. 123, p. 1145) were awarded to the 
Corporation des Obligations Municipales of Quebec at 96.80. Due serially 
in 25 years. 


SASKATCHEWAN, Sask.—BOND OFFERING.—Sealed bids will be 





Dak.—BOND SALE.—The | 


received until 1 p. m. (standard time) Oct. 1 by A. P. Taylor, Deputy 
Provincial Treasurer, for $2,500,000 44%% 20-year Provincial bonds. 
Date Oct. 1 1926. Due Oct. 1 1946. Alternate bids are requested for 
interest payable in St. John, Montreal, Toronto, Winnipeg, Regina, Van- 
couver and New York, and for interest payable in St. John, Montreal, 
Toronto, Winnipeg, Regina and Vancouver (Canadian points only). 
py approved by E.G. Long, Toronto. Purchase moneys to be paid 
in Regina funds. Jertified check for ae.00e. pavexe to the Provincial 
Treasurer, required. ry of interim and definitive debentures to be 
| made through the Royal Bank of Canada at any one of its city branches 

in Canada or through the agents of said bank in any one city in the United 
States of America. Interest at 3\%% per annum will be allowed from date 
of deposit to date of application on purchase moneys. 


THETFORD MINES, Que.—BOND SALE.—On Sept. 13 the following 
| two issues of 5% bonds, aggregating $111,700, offered on that date—V. 
| 125, p. 1411—were awarded to Bray, Caron & Duke of Montreal at 97.71, 
| a basis of about 5.19%: 
| $104,700 20-year improvement bonds. 

7,000 15-year improvement bonds. 


| THEDFORD, Ont.—BONDS VOTED.—The ratepayers approved the 
| school bond by-law. 








NEW LOANS 











We Specialize in 


City of Philadelphia 
3s 


314s 
4s 


4l,s 


44% 


NEW LOANS 


$1 2 0,000 
School District, Borough of Edgewood 


PENNA. 


Notice is hereby given, according to law, that 


FINANCIAL 


PLA LLA LID II III III 





aad 





Bonds 


the School District of the Borough of Edgewood 
will sell to the highest responsible bidder, on Mon- 
day, the 27th day of September, 1926, at 8:00 
o'clock (Eastern Standard Time), at the building 
of said school district, located on Maple Avenue, 
in the Borough of Edgewood, Pennsylvania, One 
Hundred Twenty Thousand ($120,000.00) Dollars 
of bonds of said School District, provided said 
bids amount to at least par and accrued interest 
to date of delivery. 
Said bonds are dated September 1, 1926, and 
r interest at the rate of four and one-quarter 
(44) per cent. per annum, payable semi-annually, 
on the first fare of March and September, of each 
ear, and shall mature in various amounts from 
eptember 1, 1927, to September 1, 1946, inclu- 
sive, and said bonds are tax free in Pennsylvania. 
All bids shall be accompanied by a certified 
check for One Thousand ($1,000.00) Dollars, and 
shall be delivered to the undersigned at the build- 
ing of said School District, Maple Avenue, Edge- 
wood, Pennsylvania (P. O. Address Swissvale, 
Pennsylvania), not later than 7:00 o’clock P. M., 
on Monday, September 27, 1926. 
The right is reserved to reject any and all bids. 


SCHOOL DISTRICT OF THE 
BOROUGH OF EDGEWOOD, 
By J. G. QUICK, Secretary. 


JOHN D. MEYER, ESQ.., Solicitor, 
559 Union Trust Building, 
Pittsburgh, Penna. 


From Federal Income Taxes 


544% Tax Lien 
Improvement Bonds 


of 
St. Louis, Missouri 
Kansas City, Missouri 
Les Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C. HELLER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 


4lps 
5 


s 
514s 
5l4s 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 























USE AND CONSULT 


the Classified Department df 
the Financial Chronicle 
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~ HICAGO 4 CHICAGO MICHIGAN 
estment Company worl DovcEa(( HARRIS, SMALL & Co, 
150 ConorReEss Sr.,W., 
Safe Investments Since 1855 INVESTMENT SECURITIES DETROIT 
s. ae —_— and Madison Sts, 10 SOUTH LA SALLE STREET 
afe First Mortgage CHICAGO 
Real Estate Serial Bonds feet Wisconsin Nat'l Bank Bidg,. Milweukeo 
Suitable Investments fer Banks, Insur- 
rs mae HAYDEN, VAN ATTER 
OLDEST BANKING HOUSE IN CHICAGO] BARTLETT & GORDON & COMPANY 
Incorporated I aoe t 
nvuestment Bonds 
Investment Securities ¢ 
First National Bank Building Buhl Building 
| TR CHICAGO Detroit 
ES ee — Lansing Grand Rapids 


panies operating in 20 states. 
Write for list. 


_UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville Indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 

















Cc 
Hoactanp, Attum & (9. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 















I} 
f 








—_—____—_ 
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A. O. Slaughter & Co. 
Mow Youk frosk Bachange 
}, 4 Btock e 


Board of 
110 WEST MONROE STREET 
CHICAGO, ILL. 





v 


J. Herndon Smith Charles W. Moore 
Willlam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 














WALDHEIM-PLATT & (O. 
Investment 
Securities 


Members Si. Louis Stock Exchange 
Merchants-Laclede Bidg., St. Louis 














J. D. CURRIE 
& CoO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











a 


— 





ALABAMA 


~~ PALA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 

















GARARD & CO. 








Investment Securities 
Y 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 





CLEVELAND 


PS vv 








Unlisted Inactive 


Stocks & Bonds 


Listed - - 


ALBERT FOYER 











Leader News Bldg. CLEVELAND 
MILWAU KEE 
EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 
WANTED 


Beloit Water, Gas & Elec. Co. 
ist]6s, 1937 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bends 
_ Local Corporation Bonds and Stocks 
We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





| WHITTLESEY. 
McLEAN & CO. , 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscet Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Bzchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basig Only 








Chicago 














BUFFALO, NEW YORK 
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COTTON GRAIN SUGAR ant COFFEE MERCHANTS AND 0 BROKERS 
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@Ghas. O. Corn Pau) Schwarz 


WF Sehisii Geo. H. McFadden & Bro. 


Corn, Schwarz & Co. COTTON MERCHANTS 


COMMISSION MERCHANTS PHILADELPHIA 
15 William Street New York NEW YORK - The New York Cotton Exchange 
ounenenes of Dealers in American, Egyptian and Foreign Cottons 


New York Cotton Exchange FOREIGN CORRESPONDENTS 
New Orleans Cotton Exchange Hibbert, Finlay & Hood, Liverpool 
New York Produce Exchange sodiote ¥ Importation et de Commission, Havre 
new Ver, Catice A & Su “= ¥ Exchange , Fadden’ » Che. Rotterdam b 
° ard of d A t 
a i cecal Sem Fg Pa 
ASSOCIATE MEMBERS OF a By 9 A ‘ition —_ 
tt A iati & NW &C Z h 
gee ae Oe Y co. H: McFadden yahoo A American Gompens, Inc., Lima, Peru 
eso - McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


















































Established 1856 


H. Hentz & Co. : 
N. Y. Cottom Exchange Bidg. ROBERT MOORE & CO. W. R. CRAIG & co. 


Hanover Square 


NEW YORK 44 Beaver Street, New York Merchants and Brokers 
BOSTON DETROIT SAVANNAH PARIS COTTON MERCHANTS COTTON 

COMMISSION MERCHANTS Members New York Cotton Exchange | Members New York Cotton Exchange 

AND BROKERS New York — & Sugar Exchange, Inc. Bowling Green 0480 

Member. New York Produce Exchange | 
New York Stock nl €0 Beaver St., New York 
New York Cotton Bachange 
New York @offee & Sugar Exchange, Inc. 
New York Preduce Buchange 
Rubber Kxechange of New York, Inc. 
.-7 ba, om F B KEECH & COM P ANY 
Winnipeg Grain Exchange 7 J 
Associate Members 52 BROADWAY, NEW YORK ames Talcott, Inc. 


Liverpool Cotton Association Cc D Pounded 1854 
otton Vepartment 
P Factors 
Under the management of Edward M. Weld 
and Bulkeley L. Wells. formerly partners of Entire Production of Textile Mills 
Stephen M. Weld & Sold and Financed 


Hubbard Bros. & Co. Chicago oe Providence 225-4th Ave. se Gat toe 


Coffee Exchanze Building 
Hanever Square 


NEW YORK 









































COTTON MERCHANTS 
gt ng the A L. F. DOMM ER ICH & CO. 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
Hopkins, Dwight & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
COTTON 

onesies on. General Offices, 254 Fourth Avenue 


COMMISSION MERCHANTS NEW YORK 
1307 COTTON EXCHANGE BLDG., 


NEW YORK Established Over 85 Years 











DES MOINES, 1OWA 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BAN< 
Des Moines Savinos Bank & Trust Company 


DES MOINES SIXTH AND WALNUT The large number of out-of-town banks, 
- ———————- : corporations and individuale who prefer to 
continue their relations is the best recom 


Jerome B Sullivan | sp 1 mendation of Mellon Service. 


7. Ample reseurces and more than fifty years 
FO 
GOVERNMENT & Ce. mee + BONDS fr \* experience attest to our responsibility. 
42 BROADWAY — NEW YORK ; 


Members New York Curb Market | IS We invtte your correspondence. 
Direct Private Wires to Bosten, Chicago, ° 
sg MELLON NATIONAL BANK 
Orders executed in all markets $15,000,000 .00 PITTSBURGH, PA. 

Ne margin accounts accepted 
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Position Wanted 
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Junior Statistician 

Young man, with expe- 
rience obtained with sev- 
eral financial publishing 
houses and_. brokerage 
firms, wants connection. 
P-20, Financial Chronicle 


90 Pine St., N. Y. 








45-47 WALL STREET 


Capital, . ° P ° P ‘ - $2,000,000.00 
- Surplus and Undivided Profits, - $19,200,723.66 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as stee under corperate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 


CHARLES A. EDWARDS, Asst. Secretary . 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secre 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN CHAUNOEY M VINOGENT ASTOB 
JO J. PHELPS Aprace ounriss JAMES “WOH SLOAIE 

LEWIS CASS LEDYARD LLIAM iF NGSLEY a eh L. POLK 

LYMAN J. GAGE OGDEN THATOHER M. BROWN 
PAYNE WH CORNELIUS N. BLISS WILLIAMSGN PELL 


ITNEY 
EDWARD W. SHELDON 











WANTED 














Boston Territory Open 


A Financial Publishing Co. 
desires a high calibre sales- 
man with some knowledge of 
the securities business to 
solicit advertising and sub- 
scriptions to its publica- 
tions from Bond and Trad- 
ing firms. The man selected 
would be trained for a short 
time in New York and then 
given the opportunity of 
opening an office in Boston 
with a view to covering the 
entire New England States. 
In answering give full de- 
tails as to present or past 
connections, nationality and 
religion in confidence. Box 
M-88, Financial Chronicle, 
90 Pine St., New York City. 




















USE AND CONSULT 


the Classified Department of 
the Financial Chroniele 














POSITION WANTED 








Trader 


with several years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 


Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 





it requires. 





TELEPHONE VAN BUREN 8000 
. CENTRAL™ 
® BANKNOTE COMPANY § 
FRED R.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 














aaa 


Mining Engineers 





LLL LILI. 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. ; 


The CHRONICLE can carry your message to 
the World’s most influential class‘of people at a 
moderate cost. 


Let us help yeu selve your publicity problems in 
@ consistent manner. 
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Ss inancial S inancial 


PLL LISS 


J: §: BACHE & CO. Cities Service Securities 


Established } 1899 
York ‘ork Stock | 5 Restenge 
Board of 











Financial 

















and 


securities of the subsidiary companies 
of Cities Service Company may be A. D. Walbridge Company 
bought or sold at any of our inc. 
following branch offices: ° sand 
ourteen treet 
Atlanta, Ga. Louisville, Ky. 
is ctthes.. Baltinave, Md. , 3 New York City 
Stocks—Bonds—Grain » 
Cotton—Foreign Exchange yams Se _— Direct Private Wire 
Bought and Sold for Cash or en Pa. to Montreal 
carried on Conservative Margin of : Reading, Pa. 


Branch Offices 


——¥ City Oirect Private Phone Wires 
Troy and Philadelphia. Pa. 
Toledo 

Worcester 
Tulsa 


Private Wire Correspondents 
i ———- 
tteburg ; ‘ 
Cincinnati New Haven Springfield, Mass. Telephone Recto- 4900 
Cleveland St. Louls . 


“The Bache Review” sent on application 
Correspondence invit 
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DYER, HUDSON & CO. 


Successors to 
0. I. HUDSON & O@, 
Established 1874 


OTIS & CO. 66 BROADWAY, N. Y. CITY 


Established 1899 HANOVER 17800 





Underwriters of Municipal Members of 
and Corporation Securities nen yes Seeck Bomenge 
Members New York and other New York Ont Maun Asean 
leading Stock Exchanges New York Coffee Exchange 
CLEVELAND Chicago Board of Trade 
ew Verh, Rotel: = Giicage Unlisted Securities Department 
kron Colorado Springs Denver 








Cable Address “Amich” 


§ Macsau Ge. 105 So. La Galle Se: 
MEW YORK CHICAGO 


MILWAUKEE S&T. LOUIS 




















F. H. PRINCE & CO. 
G. H: Walker pi Co. BANKERS 


HORD,FITZSIMMONS & CO. MEMBERS BOSTON. MASS. 


New York—Chicago—St. Leuis 


HIGH GRADE BONDS Stock Exchanges 


187 South La Salle Street 


CHICAGO St. Louis Securities 





HIGH-GRADE INVESTMENTS 


Members ef New York & Boston Steck Exchange 











Broadway & Locust 


Emery, Peck & Rockwood ST. LOUIS, MO. 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
dilwaukee - Ry. Exch. Bidg. 















































EC alenrcedle 
EASTMAN, DILLON & Co. ||j on all ven $7 et Monroe St Chicag 

















Milwaukee 
ton San Frac cisco Minneapolis 




















Members New York, Philadelphia 
and Pittsburgh Stock Exchanges V4 E; S T E R N 
120 Broadway, New York SE CURITIES 
Investment Securities || 
Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 











The BOND DEPARTMENT 
Established 1870 


a he International 
Dominick & Dominick|| “Trust Company 


COMPLETE 
INVESTMENT SECURITIES rocaresme DENVER oaivsre sine | 





115 Broadway 414 Walnut St SS WE SPECIALIZE IN 


NEW YORK CINCINNATI Electri Cc Li ht and 
Associated Gas & Electric Co. ves —— F Power ‘Light an 
64%% Option Warrants OF HIGH GRAD 
All Series CONSERVATIVE ase, 


c MANAGED COMPANIES 
CHARACTER , 


SEASONGOOD, HAAS & MACDONALD | Jp Ww. CHAPMAN @ COLING 


Members New York Stock Exchange * 416 S. La Salle St 42 Cedar St 
60 Broadway New.York| & CHICAGO ~ NEW YORK ” 

















